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OTARIFF BOARD TO 
BRING STABILITY 


le Problem Disturbing 
mT tueake Throughout 
Present Session 


IS PURELY ADVISORY 


irst Quarter of Year Shows 
oeadually Increasing Trade 
Turnover Throughout 
Country 


Now that the Canadian Tariff 
Board is an actuality, - business 
breathes more freely with the realiz- 
ation that its appointment involves 
no radical departure. Tariff matters 
have been a disturbing influence in 
business, particularly since the be- 
ginning of the present parilamentary 
session. Rumors that a wholesale ad- 
justment of duties, including auto- 
mobile duties, was contemplated, had 
an unsettling effect. Now that the 
smoke has largely cleared away, it is 
more apparent than ever that the 
central feature of the whole problem 

stability. 

» Unlike the Railway Board and the 
fil Service Commission, the new 
Tariff eer is not eee with the 
t of ultimate decision in 
Satire Nor is it the desire of busi- 
ness that _——— a baa ; oo 
leaders of all volitical leanings 
thet a tariff board should, under 
present conditions, be advisory, and 
inal decisions should remain in the 
vernment’s} Tariff prob- 
as are among the most intricate 
that have to be faced by governing 
bodies. They require thorough an- 
alysis and careful study. They re- 
mal . Sli at je alate may 
knowledge. g us 
lead to altogether unexpected results. 
Were all those to whom the privilege 
of tariff protection is extended, fair 
in the use of this privilege, the situ- 
ation would be an easy one to handle. 
Unfortunately, experience shows that 
the tariff eceee privilege is often 
abused. Were this not the case, the 
ints on tariff mat- 








: would be infinitely closer togeth- 


Fee 


ape the reasons why a 


still insist on considering as tical, 
a problem that is purely coueinie. 
Not only from the standpoint of gen- 
eral effect of changes upon 
but their importance from the rev- 
enue standpoint, must be considered, 
since the tariff is normally our larg- 
est source of revenue. 


Tariff Board a Stabilizer 


There is a conviction on the of 
business that the problem fa: the 
countrv is not so much one of what 
the Board does, or fails to do, as, how 
well it succeeds in maintaining equi- 
librium in tariff matters. 
and the United States have learned 
from experience that business stabil- 
ity is seriously interfered with when 
tariff matters are decided suddenly 
by ill-informed or possibly decidedly 
interested politicians. With the ap- 

intment of a presumably impartial 
oe it is evident that all tariff 
matters will be carefully studied be- 
fore a decision is reached. There will 
be no sudden changes. This will en- 
able the business firm to make its 
budget for the coming year with an 
assurance that condtions will not be 
suddenly altered. This does not mean 
that there will be no changes. When 
@ vexed question needs attention, it 
will be carefully considered and 
weighed before action is taken. It 
is highly probable, for example, that 

automobile tariff matter now un- 
der discussion will be placed before 
the Tariff Board. 

From the standpoint of general 
business, the first quarter of the year 
is sufficient to show that gradually 
increased trade turnover is well un- 
der way. Sales of goods to other coun- 
tries have increased 22 per cent. in 
the year ending with February, the 
total being $1,310,459,000. Ship- 
ments of merchandise within the coun- 
try have been continuously heavier 
during the three month period than 
for the same period last year. Total 
ear loadings for the quarter are 5 

r cent. larger than for last year. 

tail sales are heavier in nearly all 
lines. There is no fundamental rise in 
the volute of business but there is 
a gradual upward trend. 


Newsprint Investment 
Proposal Ratified 


From Our Own Correspondent. 
MONTREAL.—At their special general 
Meeting, the shareholders of the News- 
Print Investment Corporation unani- 
Mously decided to carry out the recom- 
Mendations of the directors and to ac- 
tept the offer made for approximately 
45,000 shares of the company’s holdings 
of the St. Maurice Valley Corporation 
tommon stock. The proceeds of this sale 
1 be used to retire the Newsprint In- 
Yestment Corporation’s bonds, of which 

Te are outstanding $2,500,000. 
@ remaining assets of the News- 
Print Investment Corporation consist en- 
ly of shares in the subsidiary com- 
» and these will be divided amongst 
the shareholders in the ratio of one 
ft of St. Maurice Valley Corporation 
or every two shares of Newsprint In- 
Yestment Corporation stock. The dis- 
tribution of the shares will take place 


wound up. 


ae Lb & week or so; the company will then 
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U.S. Stock Crash 
Not Unfavorable 
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BAKING MERGERS 


CANNOT INCREASE 


to This Country| PRICES FOR BREAD 


Current stock market and business 
developments in the United States 
kely to work out in favor 
of Canadian business than the re- 
verse. Such is the feeling of many 
business leaders. In any event, there 
is nothing in the present American 
situation to indicate a definitely ad- 
verse influence on Canada. 

Business in Canada has been suf- 
fering from two outstanding factors. 
One is the reduced purchasing power 
of the farmer and the farming com- 
munity. The other is the loss of 
citizens and their assets to the United 
States. This latter has been rather 
serious during the past three years. 
A reversal of the movement would 
mean much to Canadian business. 

That such a reversal is likely to 
follow present developments in the 
States is strongly suggested by the 
continuation of the stock market de- 
cline in New York. During the early 
stages of the slump, it was not clear 
whether the movement was merely 
due to professional selling, or wheth- 
er it was the begining of a basic mar- 
ket decline. As new low records con- 
tinue to be reached, business leaders 
are forming the conclusion that the 
latter description fits the present sit- 
uation and that less inflated business 
may be expected to follow the present 
market movement. 

United States business does not in- 
fluence Canadian business to the de- 
gree that was formerly true. On the 
other hand the decline in the States 
does not necessarily mean a decline 
for Canada. One is justified in ex- 
pecting a large scale return of 
Canadians from good business here 
and depressed business in the United 
States. The other cause of bad busi- 
ness mentioned, low farm purchas- 
ing power, has been co: . A cor- 
rection of adverse balance of migra- 
tion would help further to put busi- 
ness on a sound basis. 

Again business expansion in the 
United States has, no doubt, offered 
opportunities there for home invest- 
ment of capital, that might otherwise 
have come to Canada, and more mod- 
erate business there would turn the 
eyes of investors even more to this 
country’s possibilities. 


B.C. SHIFTS BLAME 
ON DOMINION FOR 
EXPORT OF LUMBER 


Attempt Being Made to 
Make the Issue Polit- 
ical One 


From Our Own Correspondent. 
_ VANCOUVER.—With the provin- 
cial goverment standing pat and as- 
serting that it is not responsible for 








4&1 the heavy export of logs from British 


Columbia to the United States, those 
interests which are leading the fight 
to retain the manufacturing end of 
the lumber and pulp industries on 
Canadian territory are now concen- 
trating on the Federal authorities. 

The chief oe for these in- 
terests in the House of Commons are 
C. H. Dickie, and Hon. 8. F. Tolmie, 
two Vancouver Island members, both 
of whom have already referred in 
parliament to the movement of logs 
across the border and the losses thus 
incurred to the Dominion in the form 
of manufacturing profits now dis- 
tributed among industria] enterprises 
of Washington, Oregon and Cali- 
fornia. 

The provincial government’s con- 
tention, as expresed by Hon. T. D. 
Pattullo, minister .of lands, is that 
practicall all the logs exported from 
British Columbia are from timber- 
land controlled by the Crown and out- 
side provincial jurisdiction. The onl 
logs exported m province-control- 
led land are of species for which there 
is no ready market in Canada and 
which would probably be wasted by 
loggers seeking other species if not 
disposed of while fresh, 

“The provincial government is ab- 
solutely opposed to the principle of 
exporting logs,” said Mr. Pattullo in 
a statement to The Financial Post. 

And I can say quite positively that 
the government is doing its best to 
curb the export of logs. Not only 
that; we have succeeded in reducing 
exports to the minimum. But there 
is a limit to the extent that we can go. 
Logs are being exported from Crown 

ant land and we cannot interfere. 

ost of the blame that we have re- 
ceived for the export of logs is blame 
that should properly be attached to 
the Federal authorities.” 


According to Mr. Dickie, 211,000,- | bei 


000 feet of sawlogs have been shipped 


across the border for manufacture. 


After dwelling on the loss which | i 


this extension meant to Canada in 
money and manpower—for in B. C. 
as well as in~the East Canadian 
workers were Maliowing Canadian 
logs to the mills of the United States 
se advanced the plea for a higher 
tariff on logs. 

Nothing less than absolute prohibi- 
tion of log export will satisfy the 
Conservative rty 
Columbia legislature and if the Do- 
minion weve ent Coes eg in 
res e to the argumen e 
and Tolmie at Ottawa, efforts will 


(Continued on page 16) 


in the British | lumped 





“Price-Cutting” More In- 
jurious to Public, Combines 
Registrar Finds 


PRICE WAR FATAL 
No One Gains, Not Even Con- 


sumer, When Price Cutting 
is Indulged in 








There is much that is of signifi- 
cance to business and to investors 
in the rt of the registrar under 
the Combines Act, on the bread situ- 
ation in Montreal. Besides stating 
that no combine against the public in- 
terest exists in the Montreal baking 
field, the report sets down a number 
of views of wide interest. One is 
that a price-war; leading to “below 
cost” selling prices for a product is 
disastrous to the participants them- 
selves, “unfair to competitors, 
against the interest of employees and, 
in the end, of no advantage to the 


consumer.” Further developing this 
theory omen rice-cutting, the 
registrar, F. G. Mc r, states: 


“Instability of prices, when costs are 
reasonably stable, may be undesirable, 
but, in the bread business, ‘below-cost’ 
prices for any length of time are cer- 
tain to be disastrous to the baker him- 
self, against the interests of his em- 
ployees, unfair to competitors, and, in 


the end, of no advantage to the co-- | - 


sumer. A few consumers, for the time 
being, may get ‘something for nothing,’ 
but ultimate y it must be at as 
expense. It is common knowledge, for 
instance, among those in touch with the 
bread business, that selling at cost, or 
less than cost, is a practice likely to 
lead to ‘short weight’ in order to make 
ends meet. Other devices are just as 
undesirable and are likely to involve in- 
ferior quality, dis for sanitary 
conditions, lower s and longer 
hours for employees, increased risk in 
doing business, and, Suey. bankruptcy 
if the practice is long continued. In the 
end the public pays the bankruptcy bill. 
The public has to meet in part also the 
losses occasioned by the numerous 
changes already noted, many of them 
due to financial difficulties of bakers 
who have been selling without regard to 
their costs. 
course, survive, but the losses they have 
sustained have to be made up in times 
of peace, in the long run, the com- 
munity stands to lose rather than to 
gain by the experience.” 

Investors in ng securities will 
be interested to know that the recent 
merger (involving union of 
Harrison’s bakery, Aird’s bakery an 
under the wing of 
the Continental Baking Company, of 
New York) is completely c of 


(Continued on page 5) 


AUTO COMPANIES, 
FINANCING TIME 
SALES, CUT COST 


One Independent Company 
Already Squeezed Out 
of Field 


Rumor has it that one of the fi- 
nance companies, handling instalment 
sales of automobile paper in Canada, 
has decided to withdraw from the 
field and wind up ite affairs. The 
move is significant and reflects the 
growing im nee of the entry of 
the auto ile manufacturing com- 
panies into the field of financing 
automobile sales. Most of the larger 
automobile companies have either 
worked out their own financing plans 
in the past year, either operating 
through subsidiary financing com- 
panies or through independent com- 
panies. with whom they have arranged 
favorable terms. Which ever method 
has been adopted, the terms that have 
been made available to the general 
public have been much more favor- 
able than were obtainable from the 
independent companies, that former- 
ly controlled the field, and the latter 
have been forced to meet the com- 
petition, in some cases at consider- 
able loss of revenue and profit. 

It is said that some of the larger 
automobile manufacturers have given 
the public price cuts on their cars in 
the form of easier instalment terms. 
Instead of writing down their prices 
a straight $30 or $40 a car they have 
taken that much off the financing 
charge, where it would appear as a 
much larger concession in the eyes of 
people buying a car on time—and 
these represent, it is said, about 90 
per cent. of all motor car purchasers. 

Another thorn in the flesh of the 
finance companies is the requirement, 
ng worked out to the point of en- 
forcement by the provincial govern- 
ments, that they shall not include 
nsurance in a general financing 
charge but state definitely to the 
motor car buyer exactly t he is 
paying for the insurance. In the 
past, it has been virtually impossible 
for a car buyer to determine 
what he was paying for interest, how 
much for insurance and how much 
for other charges, when he bought a 
car on time. The whole ¢ was 
and very effective 
concealment of the individual 
Now the tendency Sead ie to al hee 

‘ow the (pur- 
chaser how much he is paying for 
each item. 





Most of the bakers, of |. 





Its Heavy Sur-Taxes 


Country Loses in Curbed Energy 
and Deferred Enterprises and 
Loses in Actual Revenue as 


Well 


triking tendéncy to “dry up” as a source of revenue. 
The tax brought in $78,684,355 in 1921-1922; it 
brought in only $56,248,043 in 1924-1925, and only $53,- 
242,941 in the first nine, and the most important, months of 
the current fiscal year. This decline in revenue has been 
occasioned in the face of the progressively more thorough 
combing of incomes by an income tax department that must 
have been gaining in efficiency as it has gained in experi- 
ence. Decline in incomes and increase in the exemption for 
children can only partially explain a one-third drop in in- 
come tax revenue in so short a time. : 
In the decline in income tax revenue, Canada is merely duplicating 
the experience of the United States. In that country, there was a decline 
in the number of large taxable incomes each year that the large sur- 
taxes were in force. For example, there were 1,296 incomes of over $300,- 
000 reported in 1916. In 1921, there were sixteen times as many returns 
but only 246 of them showed incomes over $300,000. This was the extreme 
decline, the number later showing increase above the low level. No one 
will argue that the number of large incomes in the United States de- 
clined from 1916 to 1921, a period when creditable estimates had it that 
20,000 new millionaires were created by war and post-war business 
expansion. The number must have at least doubled in that period. The 
reason that the reported number of large incomes declined was—as able 
students of the situation have declared—that the eur-tax made tax- 
evaders of men of- big incomes. 


Legal and Honest Tax Avoidance 


The soubriquet, tax-evader, does not carry any sting of contempt 
about it, so long as legal tax evasion is in mind. Income tax evasion may 
be strictly moral and legal just as it may be in other cases, dishonest 
and reprehensible. The purchase of tax-exempt bonds was the favorite 
method of tax-avoidance adopted by Americans and was facilitated by the 
plethora of ae issues of ae oe ee ae municipalities, taking 
advantage of cheap money to inaugurate construction programmes. 

In Ceaeda, pontiade of tax-exempt bonds shares with other methods 
the job of tax avoidance. The formation of incorporated companies to 
take over and manage rich men’s affairs is a favorite system. It offers 
numerous advantages, which will be apparent to any one studyin; the 
incidence of the a tax on re coneenee and ss individuals. 
A corporation s a flat 10% per cent. rate and no sur-taxes, running 
u to 30, 40 nee 60 per cent. Its profits are net profits, after deduc- 
tion of losses taken. Tax avoidance is successfully working in many cases 
and it is creditably stated that there are many men with incomes of 
$50,000 or $60,000 a year and more, who do not pay a cent of income tax 
to the Dominion government, while other men with incomes running to 
several tines cither of those figures pay only-s- small emennt. “ 

The high Canadian sur-taxes are driving capital into such holes and 
corners as to diminish its productive power. Any form of tax avoidance, 
either legal or dishonest, is accompanied by some form of restriction on 
the use of the capital of the evader. Such restriction is unfavorable to 
the development of Canadian productive activities. 


Tax Avoidance Will Grow in Canada 

Tax avoidance is assuredly likely to become more barney now, 
because of the widened spread between Canadian and Un States tax 
rates, since the United States made its third important reduction in the 
income tax and particularly in the sur-taxes. The. three reductions have 
all been made within five years. In this connection, it is worth question- 
ing if wealthy Canadians, in many cases, will not adopt the simplest, most 
direct method of avoiding heavy Canadian sur-taxes by moving their 
homes, their families and their capital to the United States. In the case 
of young business men and of elderly retired persons of some means the 
temptation is indeed strong, even though, with business men in the prime 
of life, the tie that binds them to their Canadian work may be too strong 
to sever with ease. 

It would be timely, at this juncture, to repeat a much quoted set of 
figures. These show the progressive reductions in United States income 
tax levies and also the present Canadian imposts on similar stated in- 
comes. The figures follow: 

Taxes for a married man without dependent children on various amounts 
of taxable income: 


ew income tax, in the past few years, has shown a 
8 


U.S. Rates———____- -- ———--- Canadian Rates* 
Income Act of 1921 Act of 1924 Act of 1926 1926 

. $ 20: 3 7.50 Rode can 40.00 
4,000 60.00 22.50 5.63 80.00 
5,000 100.00 37.50 16.88 126.00 
6,000 160.00 57.50 $1.88 178.50 
10,000 520.00 207.50 129.88 619.50 
20,000 1,720.00 1,017.50 819.88 2,089.50 
50,000 8,640.00 6,137.50 5,559.88 9,649.50 
100,000 $0,140.00 22,617.50 16,959.38 32,749.50 
200,000 86,640.00 65,617.50 41,959.38 97,849.50 
500,000 260,640.00 199,617.50 116,959.38 $18,349.50 
1,000,000 550,640.00 429,617.50 241,959.38 696,349.50 





*Different countries, of course, have different ways of defining income and 
comparisons cannot be taken as absolute. For instance, in U.S. increased capi- 
tal value is taxable as income, while in Canada it is not. 


Encouragement Needed for Development 


The successive American income tax and sur-tax reductions put the 
issue up to our able and sympathetic minister of finance, and his col- 
leagues, in a manner that can not be avoided. The challenge is clear; the 
expansive spirit of Canadian business, the adventuresome urge of Cana- 
dian investment capital to work for the good of agriculture and industry 
and for the development of national resources—these need the encourage- 
ment that would be provided by income sur-tax reductions. 

Sur-taxes bring in such small revenue to the country—probably not 
over $12,500,000, as was shown last week—they are not worth the price 
we pay for them in throttled ambitions and stifled enterprise. In fact, 
Canada can not afford the sur-tax, even on the ground of revenue necessi- 
ties, since successive cuts to the point of virtual elimination would be 
likely so to stimulate development 7 > onmeree Dominion revenues by 

than the immediate, apparent decline in income. 
a is the time to take the first forward step. The budget is under 
consideration and will shortly be brought down in the House of Commons. 
Some form of tax reduction is certain to be announced; Hon. James A. 
Robb has promised that. Such tax reduction should include a substantial 
reduction in sur-tax rates. 





Canadians Paid $573,000,000 


in Income and Profits Taxes 


Taxes paid under the income and business profits taxes of the federal 
wernnleet tatulled over $573,000,000 to end of December last. The actual 











follows: 
ani oo Income Business Total 
Years Tax Profits Revenue 
ONS Nias yo Case Ide ed aks es rhe atti's $ 12,506,516.72 $ 12,506,516.72 
fie l eect civsvtetavniee . ahebteatel 21,371,098.57 31-371,088.57 
Re eehenejepeapies teeet 9,349,719.80 3 ,781. 
1919-20 ERC ERIIR beg Spices 20/263°739.91 44,145,184.48 64,408,924.39 
BRM oo osc cucdcesaens 46,381,824.31  40,841,40125 — 87,228,225.56 
BGP Pn ieee “cab Bees Bgpoeke 78,684,354.80  22,815,666.58  101,500,021.38 
ROBE F505 isk Bass wd ye HALE 69,711,588.37 18,081,461.80 743,000.1 
a ea ae 54,204,027.99 4,752,680.89 58,956,708.88 
a eats 48,042 2'704,427.37 58,952,470.19 
4.47 $6519,881,782.47 
eas as as $324,843,248.00 $195,038,48 
925-26 to Dec. 81 ..........eeeees G8,242,921.00 ——veeeecseee sn enneens 
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| Canada Cannot Afford |0-8.U. MOVEMENT 


IS NEW MENACE 
IN CAPE BRETON 


Insurrection Against Inter- 
national Union is 
Spreading 


BREAKING FROM U.M.W. 


Paid Organizers Are at Work 
and Plenty of Money Seems 
to be Available to Spread 
Radical Propaganda 


From Our Own Correspondent. 

SYDNEY.—Nova Scotia has been 
so busy congratulating itself. upon 
the recently concluded two year con=* 
tract between Besco and the U. M. W., 
that a new and sinister menace to the 
peace of the coalfields has crept up 
almost unnoticed. This menace is the 
phenomenal progress that has been 
made by the One Big Union both in 


Cape Breton and on the mainland 
within the past few weeks. 

O. B. U. emissaries have been 
working on the mainland for over @ 
year and a half, and for nearly a 











—, have maintained two strong 
ocals : 


in Stellarton. They also made 
sporadic efforts last summer to or- 
ganize the Sydney steelworkers, but 


met. with little success owing mainly __ 


to the fact that the men are reason- 
os re —_ the plant council. 
system whic been in force since 
the 1923 strike. = 

But since the publication of the 


Duncan report, O. B. U. efforts in 


Ca Breton have redoubled and 
rebled. Organizers from W 

have been spending large sums 
money on propa 
been fitted up in Sydney; 


“talkers” have been agita 7” 
and night for secession from i 


W. Publication of a | 
of the O. BU. Bulletin ic she 


mooted. 
Insurrection Spreads ; 
Springhill miners recent] 
theO. Bewy At a mass . 


Sydney Mines, the men of Florence 


d oth 
le eoohon far 
n 


Fis 


for secession 
4 Cain and the formation of 0. B.’ 
a * Glace Bay and New Water- 
UMW. locals have bee 


bee 
and are busy “boring from within’ te 


International organization. They will. 
weedy to carry over their locals te 3 


not declare their real 
their work is complete 


enemy. 


The Sydney Mines men in their 


formal resolution say 


“Whereas the U. M. W. of : 
province had proven to be eee 
protecting the mine workers from the 
onslaught made by the coal ratorc, 
known as the British Empire 1 Co., 
the rank and file, assembled together, 
after intelligently taking into considera. 
tion the need of being o nized, rec- 
omen ~ all fellow workers to take 

part as i kers 5, 
line’ up int on ees wor to 
sembied and agreeable to t 
of the organization of the on me 
notify the Coal Co. that from this date 
and on commencing work as an em- 
ployee. request — B. E. S. to stop 

ecting any dues 
arr ey the check-off for nthe eae 

nion, known as the U. M. W. of A, 
from us wh i 
pared, when notified by form pre- 
_ “Whereas, there is no 
in the organization kn fin’ of nso 
M. W. of A. for withdrawal only by ex- 
pulsion, we do notify and declare. that 
the stopping of paying dues by us js: 
sufficient notification of the severing | 
of our allegiance with the U.'M. W. o 


* 


In their present mood, the miners, 
wees dissatisfied with the U.M.W., 
are 7 no means ready to throw up 

vanta 


the of the two con- 
tract, and it is unlikely that" they 


will openly do so even if, as the oO. 
B. U. organizers boast, the U.M.W. is 
(Continued on page 12) 
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al to be 
of what is being done 
Indepen- - 
dent Chain 


store store 
Percent Per cent. 
100 100 


eee eee eee nee 


‘sales 
Cost of goods sold.... 












a 80 
Salaries and wages ... 10.9 7.56 

_ Advertising ........... 35 67 
Wrapping, etc. ........ 6 57 
Delivery .............. 1.2 73 
Office supplies ....... 2 23 

STEN S55 ain obo¢cnireds eee 2 — 

Hea’ t, power 

‘ Taxes Licenses 2 23 

; oda ED an ga are ? = 

rs of equipmen ! 

_ Depreciation of equipt. 35 02 
ES ee | 
Miscellaneous ......... 1.16 
Losses from bad debts 4 

Total expense 18.0 13.96 
SR a ON ob asi 1.8 








rapidly 
ag gd in the Uni tes, a 
is one of the big factors in the 
reduction of selling costs. Trade as- 
sociations and the trade publications 
are res ible for much that has 
y done in this respect. 
Cost of Special Services 
One of the factors in raising costs 
to the consumer is the insistence of 





: articles from which to choose, to be 
sent to his residence, raises the price 
pt of goods to all. Such matters were 


-Canadian Business 
‘ Indicators 


INDUSTRIAL 
Car agree 


926 
Week Mar. 20 56,994 
Year to date 606,150 


Grain Receipte— 
Aug. 1 to 
19 —- 870,954,419 206,926,520+-79.6% 






1925 


53,362+ 6.8% 
577,537+- 4.9% 
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Building— 
2 months $11,628,840 
Railway Earnin 

2 te Bag we 


10,885,196+ 6.8% 







1926 1925 ‘ 
$26,083,139 $ 26,683,223+-10.1% 
22,376,250 21,944,7544+ 2% 
3,706,889  1,738,469+113.8% 


- R. $5,749,259 38,202,510+ 7.6 
Oper. Exp. ee $2,317,984+4 se 


Net $84,526+42.32% 
Pig Iron Output—(tons) 
Jan., 192° 
56,644 


FINANCIAL 


Cc. P. R. 
Oper. 











Dee., 1925 
54,889+ 3.2% 


Bank Cl 
1926 1925 
February $1,317,695,039 $1,090,429,439 +.20.8% 


Deposits—Chart. Banks— 
$1,316,288,858 $1,249,622,592+ 6.3% 
Current Loans—B 


y Banks— 
January 869,591,897 910,697,141— 4.5% 


COMMERCIAL 
Balance of Trade— 
: 1926 1925 
i mere Mei pleden tes 1,970,000 
ay » ’ ’ ’ ’ 809 1. > 
- ‘Imports 911,107,055 799,248,0461- ian 
899,352,409  279,840,768+42.89, 


| ‘Wheat, No. 1 Nor., Winnipeg— 
B 1926 1925 
 -» Mar. 2 $1.50 Mer. (Av.) $1.76 


ose who have man- 


the running, under 
modern competi 


items than their competitors, 
or than they paid year 
The only way to determine these 


With this object in view, the above 


Fetal grocery Hares, while to gene 


Budgeting is Essential Step 
in Reducing Selling Costs 


Business _— ere ro Who Don’t dune March than for any March on 
now a em 
to Operate 


at ATURALLY the first step toward lowering the costs of distribution | est in five years. 
a N line of business is to know what these costs are. Canadian busi- 
n many lines is still suffering from a pitiful lack of.accurate| ending February 22 per cent. advance 


doing business. The hit-and-miss method has been| on previous year. . 
Railway earnings and car loadings 


t the impetus of recovering busi- 
Strong position reflected in 1925 


ashington brought out some valuable | annual statements of railways still 


information 
followed in the past. Competition has shown that such methods will no longer 
do, and the aggressive merchants of the country are getting down to business | reflec 
tudying this matter of costs, budgeting, etc. The National Distribu- 
recently in W. 
information on this all-important subject. 
“ “Lack of accurate knowledge of; given special attention at the Wash- 
explanation | ington Conference, and methods were | UT 
largest | suggested to combat this growing 
of business failures on the} demand for all manner of costly con- 
Soathly business mortality state-| veniences which are demanded by the 
ment. The commercial failure list is , 
made up largely of merchants and| novel plan was submitted which 
others have no accurate informa-| vides for issuing coupons to 
tion on what it costs them to do busi- 
‘ollowing the hit-and- 


few 


costs, and the following | ing comprehensive is budgeting. This 
statement of opera expenses inj|is one of the most obvious processes 
necessary for the intelligent conduct 
ed directly, is suggestive | of any business. Most.of the larger 
$ firms bud 

of the sm 
Canadian firms which do not. Own-| least five years. 
} stores have been| ment curve is much nearer 100 per 
obliged to apply cost accounting sys-|cent. (indicating no unemployment) 
than it has been probably since the 
war years. There is, of course, still 
effectiveness|a certain degree of unemployment. 
ly confined to the large 
certain industrial centres. 


ers of 


tems 


in order to learn the financial results 
of their policies, and 
of their sales efforts. 
not necessarily involve the installa- 
tion of a costly system of records.| With regard to the various areas of 
The fact is that practically all of the|the country, a decided improvement is 


selves of the services and conven- 
andfathers, | iences off 

The costly duplication in delivering 
goods is another cause of high prices 
and commercial failures. The growth 
ition, | of centralized delivery systems is a 
are those who have begun to study| means that has grown up to meet 


what it is costing them for various | this proble 
izations are now operating usually 
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The of Business and Industry 


by H. M. CAMERON, Statistical Editor, The Financial Post. 


The Business Outlook 
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r revenue from production 


record. 


















definitely upw 
except in 


ness. 


further improved. 


demand. 


and paid for by the many. 
ro- 
ose 


s who do not avail them-| i. of country. 


m. In many towns, organ-| down. 


rchants’ association,| ,¢ Federal 


Forei 
try make it difficult 


but there are many 
er, and some of the larger | to-day than during any 


The 
and other elements of a bud 


udgeting does|It is lar, 
cities an 


information | to start a bud-| noted at the beginnin 
get is contai in the existing rec-| the Maritimes, in Que 
ords of a business. The basis ,* es- 


timati 


past sa 
chases. 
system which incidentally is 
cussed 


most 


ness must take in the fight to lower 
on. 


costs 


The same is true of -| British Columbia. 


The operation ofa b iget 






than | the beginnin 
of ordinary business rec-| 91.5 at the 


essential steps which all busi-| and Vancouver. 


of distributi 





All Records Broken by 


The 
for 


sale of a and other farm products 
during t 

other branches of industry. The pro- 
duction graph normally takes a de- 
cided upward turn during the third 
month of the 


to a 
figure 


ceeded that by more than $150,000,000. 


As 


revenue takes account of production 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn. 

gr" Vice-Pres., Weyburn, Sask.; J. A. MeBride, Weyk, Sask.; 
A. Miller, Weyburn, Sask.; S. £. on, Fargo, North Daketa: 

N. D. MeKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 


the month 
excess of any previous record for that 
month. 
branches of industry was $626,549,260. 
This includes gross revenue from the 


March Production Total 
Revenue From All Branches of Industry More Than 


$150,000,000 Above Figure for Same 
Month Last Year 


volume of production in Canada 
of March was far in 


The gross revenue from all 
or the total 
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e month as well as from all 
volume of money actu 


ees Last year it rose 
total of $468,027,600 but the 
for the current year has ex- 


the figure shown for gross] Feb 
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BRIAN HEWARD 
JOHN D. MACPHERSON 
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JONES, NEWTON & 


CHANGE 


105-106 TRANSPORTATION BUILDING 
TELEPHONE MAIN 2411°. 


The Weybum Secunty Ba 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN | 
WEYBURN, SASK. 


HEAD OFFICE ‘ . 
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Canada is freer from unemployment 
epring for at 
1926 employ- 


tario. A loss is reported from the 
2 ture sales is the record of | Prairies and a oles mg from 
E aking 

bined, however, the index of employ- 
ment has risen from 90.7 per cent. at 
here in this issue, will| the beginning of Feb , and 87 at 
entail very little more expense of March ta 

the — rst of March, 1926. All 
ords, its value will be many times | of the larger cities showed im 
that of the other. This is one of the| ment with the exception of 


In the various industries, employ- 
ment in manufacturing moved up i 


in all industries, and is based on the 
‘volume of exports, it provides “a total 
which may be used as a total of mone 

put in circulation during the od, 
purchasing power of the 
country. While there are many indica- 
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tions in the business situation which 
warrant optimism, none is more signi- 
ficant than this radical upswing in the 
’ y in circula- 
tion, and the high scale of productive 
activity which it reflects. Compara- 
tive figures for the first three months 
of last year and this were: 
1 


925 1926 
OURS iss sieve $351,020,700 $363,562,500 


312,018,400 
468,027,600 


; Jos. Mer- 


Employment percentage has turned 
nitely. 1 Gains everywhere 
est. Unemployment low- 


Exports continue to grow. Year 


Current automobile production fig- 
s close to record levels, reflecting 
confidence of producers in enhanced 


Further evidence of abundance of 
A|funds available for investment and 
for business expansion. 

Retail business reported reflecting 
impetus of spring demand in all sec- 


Demand-for steel still at high level, 
reflecting better conditions in indus- 


UNFAVORABLE INFLUENCES 


Lack of optimism still exists, al- 
though it is gradually being worn 


ecerrey as to probable —— 
0 
which deliver the goods for all or aj +,, caer eeeaee ne 
before. | large group of the merchants, and/pusiness uncertainty. 
thus save expensive and often ineffic- 
have the facts in black | ient overlapping. 
What is the answer to all these 
problems? There is no one answer, 
rtain | but the one that comes nearest to be- 


temporary 


products entering the coun- 


for Canadian 


producers in many lines, \ 


Unemployment Lowest 
in Five-Year Period 
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406.8721 20 
626,549,260 
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tions there were seasonal recess 


there were slight declines in 
volume of employment. 


Quarter Billion Rise 





$799,24 
cent. 


Farm products were responsible for 
the greatest part of the increase in 
exports, but some other groups ad- 
vanced almost as much, notably wood 
aper, iron and its products and 


and 
non-ferrous metals. 


With regard to markets, by far the 
largest increase in purchases from us 
was made by the United Kingdom. 
from $393,923,201 |° 
to $502,232,030, while in the case of 
the United States, our exports went 
up from $418,103,775 to $473,980,047. 
Taking the various sections of the 
British Empire as a whole, exports 
from Canada increased from $472,- 


The figure went u 


765,964 to $589,427,923. 


During the period under review 


Japan has stepped up to third place 
in Canadian trade, having taken $31,- 
209,124 worth of our goods against 
$22,133,454 last year. 

Exports and imports for the first 
two months of this year and last 
were: 


January 
1926 
er $84,718,819 $75,347,012 
Imports ....... 69,736,142 58,375,502 
ebruary 
Exports ....... $87,512,147 $70,126,125 
EMROTtS  ccicccs 70,908,980 84,638,070 


When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy “is to give 





Financial Assistance 
to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE. $1,259,430.36 


The Im 


rial Canadian 
rust Co. 





Sail to Europe on one of 
the Canadian Pacific liners 
from St. John, N.B. Relax 
yourself amongst luxurious 
appointments and enjoy 
carefree days on the Atlan- 
' tic. Through sleepers take 
you direct to 
theship’sside. : 
Furtherin- , 
formation GH 
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in transportation and communication 
and in construction and maintenance 


in Last Year’s Exports 


An increase of nearly a quarter- 
billion dollars in Canada’s exports for 
the year ending February shows some- 
thing of the progress our foreign 
trade is making. The year’s figures 
are $1,310,459,464, an advance of 22 

r cent. on last year’s total. Imports 
or the year were $911,107,055 against 

$046 












an advance of 14 per 
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IN CLOSE TOUCH 
with THE WEST INDIE 


HE Bank of Montreal holds an interest in 

Barclays Bank (Dominion, Colonial and 
Overseas), formerly The Colonial Bank, an 
institution that for generations has been 
established in the chief centres of the West 
Indies and British Guiana. 
By reason of this association, the Bank of 
Sdontseal is able to offer its clients close com- 
petitive rates and complete banking 
service for business with the West 
Indies, among the important advantages 
oO being facilities for obtaining ac- 
curate local information. 


BANK OF 
MONTREAL } 


Established 1817 


Total Assets in excess of $750,000,000 









In Cuba— 


We have branches in the important business 
centres — Havana (4 branches), Cienfuegos, 
Santiago and Manzanillo—and especially in- 
vite correspondence with those who wish to 
extend their business to Cuba. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital $10,000,000. Reserves $19,500,000. 
Total Assets $240,000,000. 





CLARKSON, GORDON & | DILWORTH 


ARTERED ACCOUNT. 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Reecsivers. 


TORONTO 





It is by far the easiest Typewriter to oper- 


ate. It responds swiftly to the lightest 
touch. The beauty of its type adds distinc- 
tion to letters. It is built of durable 
materials, and the construction is as per- 
fect as human ingenuity can devise. 


You can buy a Remington Model 12 on easy 
terms, and we will take your present machine 


as part payment in exchange. For particulars 
sign and mail this advertisement to us. 


BRED cs cocveccceccccccccceccccecccsesee 
AGEPORR ccccccccccccpoccscecicsecesieee 


REMINGTON TYPEWRITER COMPANY 
OF CANADA LIMITED 


68 King Street West, Toronto 2. 
J. A. Wright, Provincial Manager. 


















Collection 
Service 


With branches and correspon- 
dents throughout Canada and 
strong financial affiliations 
abroad, we are in a position to 
make prompt collections in all 
parts of the world. Accept- 
ances are quickly obtained, 
payments promptly trans- 
mitted —details are carefully 
and accurately handled. 


DOMINION 
BANK 


Established 1871 
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f American Mag: 
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Publishers | 


HAT the application of an 
I coming into will no 
publishing industry to the . 


tering of Canadian 














States newspapers and magazi 
advertising are circulated in Car 
Canadian circulations of foreign 
one ch seems to demand imm 
e Produced-in-Canada cam 
turers have succeeded in arousin 
over 25,000,000 pounds of adver 
without paying a duty of any kin 
it is at once apparent that the ¢ 


ee Recently in The Saturday Es 
ie showing how American trade w 
- because of the wide circulation of 

7 ing of the products of the manuf 


picture has been a factor in sellir 
effective the flood of American ¢ 
keting of these same products in ‘ 

Then, too, there is the very sot 
the great flood of foreign publicit 
demand for the goods specifically 
the habit of asking for foreign go« 
superior and the foreign label is : 
style or superior in quality 


The psychological factor applie 
attitude towards our own ‘industri: 
of other countries. There is abroad 
States is “the anly place’ for the 
enormous circulations of the gre 
advertising American g 

business, coming freely into this « 

The definite proposal of the 
government and in regard to whic 
“A specific duty of 10 cents pe 

cals and newspapers coming in 
of duty on unsold copies returne: 
“This would remove our hand 
in Canada and the U.S. It would 
magazines imported into Canada 
develop and extend to a point whe: 
periodicals we read—as we should 


Sound Case for Protection 


For the protection of their indust 
the poblishers make a case, force: 
in its logie and sound in its conclusi 
If, they say, there is a duty of 25- 
per cent. on paper, 20 per cent. on 


paper or magazine, 
tirely free. As to 
incongruous situati 
the duty, the publish: 
While it 5 
lishere hugl Wind eos tae 


da, ha ve to pi * 
practically equivalent . & Pp 
plus the tariff and import sales 
that they pay the tariff wherever the} 
purchase their material. 

; ie aan means that ce may 
oreign m nes are encoura; an 
protected by Canadian legislation to the 
detriment of the Canadian product—s 
most unfair condition. 

Isit any wonder that with these 
handicaps Canadian m e publish 
ers find it almost impossible to oo 
with the flood of fore peri 
swamping this country, 
culation in their own country of 
100,000 to 2,500,000 copies, and whic! 
can easily run off 10,000 to. 100,000 ex 
tra copies for the Canadian market a 
little extra expense except for labor an 
material. 

The above conditions would make i 
advantageous for a Canadian publishe 
to establish a plant in Buffalo or De 

5 troit, and employ U. 8. labor and shi; 
\@ = his publication into Canada to be maile: 

5 here by the Canadian Post Office, thu 
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: *# robbing Canadian labor of its rights an 


the government of the duty on unprinte: 

paper; or, in other words, we coul 

bring in a catload or more of printe 

magazines duty free on the same trail 

on which a carload of blank paper woul 

be delivered, but on which duty woul 
; be payable. 

The discontinuance within a fev 
years of such Canadian publications a: 
Canada Weekly, ad urier 
Woman’s Century, Pictorial Review, Lis: 

- tening Post, Everywoman’s World, anc 
others, out of a relatively small list i: 
Proof of the seriousness of the handi. 
caps under which Canadian publisher: 
have to labor. - 


To Serve the Advertiser 


_ If the advertising material coming 
into Canada in these foreign maga- 
zines was sent in in the form of cir- 
culars, etc., it would pay a duty of 
15 cents a pound. Now it comes in 
entirely free of taxation. It is the 
foreign manufacturers with their 
goods to sell through advertising thus 
circulated who make this possible. 
The price which the publishers of such 
periodicals as Liberty and the Ladies’ 
Hon charge their readers 
_ pays but a fraction of the cost of pub- 
lication, These publications live by 
virtue of their i revenue 
and they must be able the ad- 
vertiser sell his goods 
nue would dry up. 
In the fore: is the reply to any 
tion that es 
Can build up circulations in the United 
States. It need hardly be pointed out 
that the United States tariff 
gttect vely prohibits Canadian manv- 
acturers from successfully t- 
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Conquest of ‘Canada— 
by Advertising 


American Magazines Made Possible Because of 
ais Sold for U.S. Manufaeturers — Canadian 
Publishers Have No Protection 





into Canada will not only mean the expansion of the Canadian 


T con the application of a moderate tax on newspapers and magazines 


ing industry to the extent of $15,000,000 a year, but that the fos- 
of Canadian periodicals as opposed to those coming into the country, 
— from the United States duty free, will have a far-reaching effect on 


1 and social development 


has been strongly established in the 


= n of the case for protection for the industry at Ottawa. 
presentation or al $15,000,000 in the industry would benefit labor in the print- 
A allied industries, and the manufacturers of paper, ink, engravings 
: ing, other supplies and equipment as well as the publishers. The effect on 


tion to Canadian 
States may be real 


ng habits of the Canadian people in directing their atten- 
ucts rather than goods manufactured in the United 
when it is pointed out that 60,000,000 copies of United 


States newspapers and magazines, carrying over 4,400,000,000 pages of 


advertising are circu 


lated in Canada in a single year. And every year the 


irculations of foreign publications are increasing. The matter is 
ae atch aes demand immediate attention. 


The Produced-in-Canada campaign 


is one in which Canadian manufac- 


; eceeded in arousing a great deal of public interest. But with 
turers 800,000 pounds of advertising coming into the country each’ year, 
without paying a duty of any kind, all directed to selling American products, 
it is at once apparent that the campaign is fighting a serious handicap. 

Recently in The Saturday Evening Post there was a series of articles 


showing how Am 


erican trade was penetrating the markets of the world 


because of the wide circulation of American movie films. If the mere show- 


“ing of the products of the manufacturers of the United States in a moving 


: factor in selling these products, consider how much more 
erative the flood of American advertising in Canada must be in the mar- 


j e products in this country. 
hating of sane some sound argument of the 


Then, too, there is the v 


ychological effect of 


f forei ublicity. It not only has the effect of creating a 
Sansa ive the goods epecifically advertised but it has the effect of creating 
the habit of asking for foreign goods—the idea grows that foreign goods are 
superior and the foreign label is accepted as meaning something smarter in 


style or superior in quality. 


The psychological factor applies, too, in the development of a deprecatory 
attitude towards our own ‘industries and institutions as compared with those 
of other countries. There is abroad in Canada to-day a feeling that the United 
States is “the only place” for the young man. It is small wonder when the 


enormous ci 


reulations of the greatest advertising mediums in the world, 


advertising American goods and glorifying American industry and American 
, coming freely into this country, are taken into consideration. 
The definite proposal of the publishers which has been laid before the 
ent and in regard to which immediate action is asked, is as follows: 
“A specific duty of 10 cents per pound on all foreign magazines, periodi- 
cals and newspapers coming in by mail, freight or express, without refund 
of duty on unsold copies returned to country of origin. 
“This would remove our handicaps and equalize publishing conditions 
in Canada and the U.S. It would immediately reduce the number of U.S. 


magazines imported into Canada and so permit Canadian 
develop and extend to a point where we will print in Canada 


periodicals we read—as we should.” 


Sound Case for Protection 


For the protection of their industry 
the Gubliohers make a case, force 
in its logic and sound in its conclusion. 
If, they say, there is a duty of 25-35 
cent. on paper, 20 per cent. on ink, 
50 per cent. on engravings, 22% per 
cent. on art work, 10-25 per cent. on 
machinery, 15c. a pound on advertis- 
ing material and 10 per cent. on books 
or pamphlets, how can it be sound eco- 
nomics to allow the product of such 
materials, when in the form of news- 
paper or magazine, to come in en- 
titely free. As to the effect of this 


oe situation in respect to 
the daty, the publishers submit: 

_ While it is a fact that Canadian pub- 
lishers buy. 
da, they have to pay prices that are 
practically equivalent to U. S. prices 
plus the tariff and import sales tax, so 
that they pay the tariff wherever they 
heir material. 

In effect this means that U. S. and 
foreign magazines are encouraged and 
protected by Canadian legislation to the 
detriment of the Canadian product—a 
most unfair condition. 

Isit any wonder that with these 
handicaps Canadian magazine publish- 
ers find it almost impossible to compete 
with the flood of forei periodicals 
swamping this country, which have cir- 
culation in their own country of from 
100,000 to 2,500,000 copies, and which 
can easily run off 10,000 to 100,000 ex- 
tra copies for the Canadian market at 
little extra expense except for labor and 
material. 

The above conditions would make it 
advantageous for a Canadian publisher 
to establish a plant in Buffalo or De- 
troit, and employ U. S. labor and ship 
his publication into Canada to be mailed 
here by the Canadian Post Office, thus 
robbing Canadian labor of its rights and 
the government of the duty on unprinted 

per; or, in other words, we could 
ring in a carload or more of printed 
magazines duty free on the same train 
on which a carload of blank paper would 
be delivered, but on which duty would 

Pe payable. 

e discontinuance within a few 
years of such Canadian publications as 

Canada Weekly, Canadian Courier, 

Woman’s Century, Pictorial Review, Lis- 


- tening Post, Everywoman’s World, and 


out of a relatively small list is 


proof of the seriousness of the handi-| 


caps under which Canadian publishers 
have to labor. - 


To Serve the Advertiser 


If the advertising material coming 
into Canada in these foreign maga- 
zines was sent in in the form of cir- 
tulars, etc., it would pay a duty of 
15 cents a pound. Now it comes in 
entirely free of taxation. It is the 
foreign manufacturers with their 
goods to sell through advertising thus 
circulated who make this possible. 
The price which the publishers of such 

riodicals as Liberty and the Ladies’ 

ome Journal charge their readers 
pays but a fraction of the cost of pub- 
lication. These publications live by 


virtue of their advertising revenue 
and they must be able to help the ad- 
vertiser sell his goods or reve- 


me would dry up. 
In the foregoing is the reply to any 
tion that Canadian magazines 
a8 build up circulations in the United 
. It need hardly be pointed out 
here that the United States tariff 
effectively prohibits Canadian manu- 
facturers from successfully compet- 
ing in the American market. There- 
ore, as Canadian eaneeeees cannot 
Successfully advertise Canadian goods 
to Americans it becomes impossible 
-’ Secure a revenue from circulation 
m the United States which would jus- 

such circulation being built up. 

In a word American publications 
come into Canada for the purpose of 
not #1 peeicns goods in Canada and 
mate rial y the people with reading 


What the Canadian manufacturers 


by Say the situation was indicated 


following resolution passed at 


their raw material in Cana- | th 


riodicals to 
e bulk of the 


the annual meeting of the Ontario 
boards of trade and chambers of com- 


‘ul| merce at Kingston recently: 


Whereas, the advertising in American 
magazines creates a large Canadian de- 
mand for a variety of American-made 
goods; and, 

Whereas there is a duty of fifteen 
cents per pound on all advertising mat- 
ter coming into Canada from the 
United States; and, 

hereas, some American zines 
are largely advertising matter, but, as 
Scemtnce, enter this country free of 
uty; ‘ 

Resolved. that the Ontario Associated 
Boards of Trade and Chambers of Com- 
merce urge that the Dominion govern- 
ment consider this situation and the ad- 
visability.of a duty on magazines in 
pecpectien to the amount of advertising 
erein. . 

Likewise the Canadian Manufac- 
turers’ Association, in convention, 
went on record as follows: 

Whereas it is of the utmost impor- 
tance that national magazines, period- 
icals and similar journals should be en- 
couraged in Canada, and ‘3 

hereas this is almost impossible ow- 
ing to the dumping of foreign publica- 
tions into Canada, and, 

Whereas many of these publications, 
far from being educational, are undesir- 
able in character, and 

hereas, many others contain so 
much advertising that they are prac- 
tically catalogues, 

Therefore be it resolved that the Can- 
adian Manufacturers’ Association in an- 
nual meeting assembled at St. Andrews, 
N. B., respectfully urge the Dominion 
government to impose a tax on such im- 
ported publications. 


The Advertising Value 

That Canadian circulation of Amer- 
can magazines is regarded as having 
a real advertising value is indicated 
by the fact that American manufac- 
turing concerns with branch factories 
in Canada charge these factories with 
a portion of the total cost of adver- 
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tising in publications with interna- 
tional circulations. It is estimated 
that about $500,000 a year is thus 
expended by Canadian concerns for 
advertising in American publications 
which aioe otherwise be nt in 
Canada. And it is estimated that an- 
other $500,000 of such advertising is 
not directly. up in this way 


but would be available for buying 
advertising in Canadian publications 
id not cir- 


if American periodicals 
culate so freely here. 

According to figures issued by the 
Bureau of Statistics, the value of for- 
eign magazines, newspapers, and per- 
iodicals, imported into Canada, has 
jumped from $881,621 in 1912 to $2,- 
775,885 in the fiscal year 1924-1925. 
_ The increase in the number of cop- 
ies of magazines is even ater than 
the above figures show ause the 
prices of several of the largest sell- 
ers have been reduced during this 
period. The actual increase is 50 per 
cent. in the Canadian circulation of 
some 25 U, S. publications in a matter 
of three years. These 25 U.S. publi- 
cations alone—out of a total of over 
300—have a circulation in Canada of 
nearly 20,000,000 copies a year. 

The total circulation in Canada of 
U.S. magazines is over 40,000,000 
copies annually, For every copy of a 
magazine printed and produced in 
Canada, we import more than eight 
copies of U.S. magazines. To this 
figure must be added the U.S. daily 
and week-end newspapers which are 
beginning to flood this country almost 
as widely as the U.S. magazines. Be- 
tween another 15 to 20 million copies 
of these U.S. newspapers enter Can- 
ada annually. 


Hardware Stocks Smaller; 
Volume of Business Up 








According to an investigation just 
completed by Hardware and Metal, 
stocks of hardware on hand have de- 
creased, as has also the cost of carry- 
ing on business. The volume of busi- 
ness, meanwhile, rose. The records in- 
dicate that average stocks have been re- 
duced almost as far as it is ssible, 
consistent with good business policy, but 
the possibilities for greater volume of 
business are almost unlimited. 

In respect to inventories, 50 per cent. 
of merchants reporting showed a de- 
crease in average stocks, the amount of 
their reduction averaging 10.2 per cent. 
compared with the f gmaane ws year. The 
other 50 per cent. of merchants report- 
ing showed an increase in average 
stocks, their increase averaging 8.2 per 
cent. The average of all returns was, 
therefore, a reduction of one per cent. 
in average stocks. 

Returns on volume of business done 
in 1925 showed that 52 per cent. of mer- 
chants. reporting had a decrease in vol- 
ume compared with 1924, this decrease 
averaging 11.2 per cent. The other 48 
per cent. of merchants reporting had an 
increase in volume in 1925, compared 
with 1924 of 18.8 per cent. The average 
of all returns was, therefore, an in- 
crease of 3.8 per cent. in volume in 1925. 

The average figure on rate of turn- 
over among merchants reporting was 
2.89 turns of stock in the year 1925. 
This compared with 2.74 turns in the 
previous year. A slight increase in the 
rate of turnover is only to be expected 
with lower overnas stocks and an in- 
creased volume of business, such as is 
indicated by other figures given in this 
survey. 

As might also be 
these circumstances, the percentage of 
net sen on sales showed an increase, 
this ing 6.5 per cent. in the year 1925, 
compared with 5.45 per cent. in 1924. 

The average cost of doing business 
also showed reduction during the year 
1925, thus showing response to the en- 
deavors of merchants to establish great- 
oe soqnemy of operation wherever pos- 
sible. 


expected under 
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WOULD ELIMINATE 
TAX ON RECEIPTS 


Trade Organizations Object to 
Tax on Ground That It 
Impedes Business 


MONTREAL.—The federal govern- 
ment has been asked to eliminate ex- 
cise stamps on drafts and receipts 
because they are considered vexa- 
tious means of raising revenue. Since 
this tax was levied several associa- 
tions have taken objection to it on 
various grounds, chief among which 
is the fact that it impedes business. 

In a resolution passed recently the 
Canadian Credit Men’s Trust Asso- 
ciation pointed out: 

“This tax has proven vexatious, bur- 

densome and unfair; the latter, in the 
first place owing to the fact that there 
is a very considerable amount of dupli- 
cation in the cost of excise stamps af- 
fixed to drafts which arises through 
non-acceptance 7 the drawee or failure 
on the part of the drawee to meet the 
drafts on due date of maturity, and ow- 
ing to the excise stamps being cancelled 
prior to presentation of the drafts by 
the collecting bankers, necessitatin 
new and uncancelled stamps to be af- 
fixed again, when new drafts covering 
the same amounts owing are issued. 
_ “Also, whereas, in the second place, 
it is the opinion of the members of the 
association that the act is unfair, in its 
enactment and Cpezatien, owing to the 
fact that the affixing of excise stamps 
to receipts for moneys received is evad- 
ed to a very considerable extent, which 
practice is apparently on the increase 
and which not only causes the act to be 
ws ineffectual in its express 
purpose of providing revenue, but is 
also palpably unfair to those parties 
who comply with the act: 

“Be it therefore resolved that the 
proper members of the association be 
instructed to make representations to 
the federal government urging that such 
enactments shall be made as quickly as 
possible which will assure relief for 
the. vexatious and unfair burden in- 
volved in affixing excise stamps or any 
stamps, to drafts, and receipts for mon- 
eys received, and that other and more 
equitable and less vexatious means be 
taken for securing the required rev- 
enue.” 








B. C. APPLES FOR THE WORLD 


VERNON. — Export shipments of ap- 
ples by the Associated Growers for the 
past season, included the following: 65 
cars to Scandinavian countries, 8 cars to 
China, 29 cars to Germany, 4 cars to 
Newfoundland, 18 cars to South Africa, 
42 cars to New Zealand, 55 cars to the 
United States, and 405 cars to Great 
Britain. In addition, 108 cars were ship- 
ped to Ontario and Quebec, which are 
often considered as export markets. 


L. H. Charles & Company 





Across Canadaand Back 


Marvelous beyond coneeption in- 
aptly describes the glories of Can- 
ada’s Rockies. To be fully appreciat- 
ed they must be seen. To start out on 
a trip by one’s self into this unfam- 
iliar but far-famed paradise-on-earth, 
to many appears quite a task. Realiz- 
ing this, Dean Sinclair Laird, of Mac- 
donald College, an experienced Rocky 
Mountains Traveller, for the third 
year in succession, has undertaken to 
conduct a party through this glorious 
wonderland. 


A special train of dining, standard 
sleeping, and observation compart- 
ment cars has been chartered, to 
leave Toronto on July 19th via the 
Canadian Pacific Railway. Stops will 
be made at Port Arthur and Fort Wil- 
liam, which together form Canada’s 
greatest grain port; Winnipeg Beach, 
the popular summer resort for Win- 
nipegers; Winnipeg, Canada’s third 
largest city; Indian Head, the chief 
tree distributing centre of the Fed- 
eral Forestry Branch; Regina, the 
capital of Saskatchewan; Calgary, 
Alberta’s largest city; Banff, the 
world-famous mountain resort; by 
automobile for 104 miles over the 
Banff-Windermere Highway, the 
most spectacular drive in Canada; 
through Kootenay Lake to Nelson, 
the commercial centre of Southern 
British Columbia; then through the 
Doukhobor country to Penticton; 
along lovely Okanagan Lake, and to 
Vancouver, thence by steamer to 
Victoria. 

Returning, the trip will be by the 
main line of the Canadian Pacific, 
through the great canyons of the 
Fraser and Thompson Rivers, and 
through the Selkirks, and Rockies, 
affording scenery such as can be 
found nowhere else on earth; Lake 
Louise, the Pearl of the Rockies, the 
most perfect gem of scenery in 
the world; another day at Banff, Ed- 
monton, the Capital of Alberta; Sas- 
katoon, the city of optimism; Devils 
Gap Camp, on the Lake of the Woods, 
near Kenora, thence to Fort William, 
where one of the fine Canadian Pa- 
cific Steamers will be used across 
Lakes Superior and Huron to Port 
MeNicoll, then rail to Toronto, where 
the trip will terminate. 


Everything is included in the price 
of $330.00, from Toronto; transpor- 
tation, sleeping cars, accommodation 
in hotels, and bungalow camps, meals 
in diners, hotels and on steamers, and 
sight-seeing tours at points visited. 


The trip is open to all, and appli- 
cations for accommodation, are being 
received. 

Fares from other points than To- 
ronto will be named, and descriptive 
illustrated booklet sent on application 
to Dean Sinclair Laird, Macdonald 
College Post Office; Que. 







The Trend of Business 


can be perceived only from 
close observation of actual con- 


ditions. 

Our Monthly Commercial Letter sim- 
plifies this le you by presenting an 
accurate -survey of current business 
conditions all over Canada, 


Sent free on request. a8 
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Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
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URING the t twenty years we have appraised 

some FIVE THOUSAND properties, all wi the 
Dominion of Canada and ——— the most repre- 
sentative industrial plants in every line of industry. 
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Head Office - 364 University St. - Montreal 
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STOCKS 


BAY AND WELLINGTON STREETS 
anutcror Toronto KITCHENER 


Montreal 
141 Notre Dame Street, West 


Information 


TH Canadian Pacific Railway through its Bureau 
Information, will furnish you with the latest reliable inf 
mation on every phase of industrial and agricultural 

in Canade. In our Referente Library, maintained at Mon 


and examine deposits in the field. 

opportunities for development, use of by-products and 

pecting and mining. os 
e Canad Pacifie about Canada” is not vertising slogan. 
an intimation of parderesttaneh charge or obligation—that the information 
avaliable and will be promptly ferthcoming to these who desire it. 


Canadian Pacific Railway Company 


Department Colonization and Development. 
J. 8. DENNIS, Chief Commissioner. Windsor Station, Montreal, Can. 


A small telephone bill 
may be an indictment 


of your selling methods 


(sod $750,000 worth of bonds today 


by Long Distance” 
—Writes a Toronto Bond Dealer 
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The Securities Markets 


WILD BREAKS IN 
NEW YORK HOLD 


easier although Imperial, Royal and 
Toronto registered gains. 


Paper 
UP THE CANADIANS | Fess. 
Little comee bec Developed | industri 


on Local Exchanges, But 
Buyers Are Wary 


Market Indicator 
20 Industrial Stocks 
High 
Week of Mar. 30 
Week of Mar. 24 
Mth. of Mar. 1925 75.6 
9 Bank Stocks 
Week of Mar. 30 $225 
Week of Mar. 24 225 
Mth. of Mar. 1925 208 
10 Public Utilities 
Week of Mar. 30 92 
Week of Mar. 24 93 
Mth. of Mar., 1925 


$224 
224 
204 


Canadian markets have not made 
much progress during the past week. 
While they have not followed New 


"York in its. series. of wild breaks, 


nevertheless Gotham has wielded a 
disquieting and disturbing influence. 


buying. The ofessiona 

has been a 3 a few one nen 
but is seemingly as wary as the p 
lic. All are watching New York. 

oo all the circu eee cwige a 
in the pa oup 8s Dp 
well. In tact Price Brothers regis- 
tered an advance, while Brompton 
and Belgo-Canadian preferred and 
S$ h preferred showed little 
itibi and Howard Smith 
were the weakest spots. 

The general weakness in the mar- 
ket was not generally felt in the steel 
group. In fact, Steel of Canada made 
a gain of one point and the Besco 
stocks held comparatively firm. Do- 
minion Iron soetarved was off sharp- 
ly and Canadian Car down a point. 
Massey- is common was in de- 
mand recovering to 54. 

In the foodstuffs section prices of 
speculative favorites like B. C. Fish- 
ing sagged considerably. Atlantic 
Sugar, Canada Bread, Canadian Bak- 
eries and Wm. Davies, showed moder- 


a*> declines and City Dairy com. sold | Belance 


down nearly five points, although — 
ferred gained a point. In the milling 
section Lake of the Woods, Ogilvie 
and Western Canada Flour sold down 
but International Milling gained a 
couple of points. 

The utility stocks were generally 
somewhat easier with such favorites 
as Bell Telephone, Consumers Gas, 
Quebec Power, Shawinigan and Mont- 
real Power showing moderate declines. 
Mackay com. and Mexican Light com. 
and Ottawa pref. were higher. Bra- 
zilian sold off a couple of points and 
others in the traction group like Win- 


nipeg Electric, Twin City and Porto | Prev. 


Rico also sold down, but Barcelona 
showed a slight gain and Montreal 
Trams also sold higher. 

Stocks in the textile group were 
not much affected by t general 
movement. Dominion Textile was 
down a point but Converters, Can- 
adian Cottons and Penmans held 

. Steady and Montreal Cottons prefer- 
" was half a point higher. 

n the general industrials quite a 
number of declines were seemed in- 
cluding American Salesbook, Asbestos 
Corporation, F. N. Burt, Canada 
Cement, Goodyear Tire, and National 
Breweries. On the other hand Lyall 
pes — Port Hope Sanitary, 

rwin illiams and ; 
ferred sold higher. ee ae 


Bank stocks generally were a little 
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1925 REPORT SHOWS 


Both Gross and Net Earn- 
ings Up—40,000 H.P. 
Added to Output 
From Our Own Correspondent. 
MONTREAL.—In keeping with the 
increased earnings of its parent com- 

iy the _coneemeniae and 
melti mpany, gross earn- 
ings of the West Kootenay Power and 
Light Company for the year ending 
December 31, 1926, increased from 
$683,516 in 1924 to $1,041,126. 

ter payment of ail charges, in- 
cluding large d allowances 
for depreciation and sinking fund, 
there remained applicable to divi- 
dends the sum of $39,368, as com- 
pared with $32,897 last year. 

. Changes in the balance sheet include 
x 9g * tase tan ievasbed = 
ant of over on han 
ase stands at $75,108, as compared with 
$26,250 at the close of 1924. Accounts 
seenaee — last 00 almost 

$500, , are down to » 

Amongst the liabilities the outstand- 
ing bonds are down by $100,000, and bills 
payable now stand at $219,334, as com- 
pared with $22,052 last year. The re- 
serves have been increased by almost 
$100,000. 

In his report to the shareholders, the 
vice-president and neral manager, 
Lorne A. Campbe that indications 
point to a gradual improvement in the 
territories served by the company. 

The company completed the installa- 
tion of two 20,000 h.p. units in its plant 
during the past year, and arrangements 
have n made for the installation of 
another 20,000 h.p. unit. This work has 
begun and should be completed by the 
summer. The additional output from 
the month of June last was responsible 
for the increased earnings of the com- 
any. 
. The profit and loss figures over the 
past three years ene as follows: 


1924 1923 
$690,574 
211,889 
$478,735 
88,334 


$390,401 
284,264 


$106,136 


30,514 
37,984 


$ 37,687 


x35,000 

$ 2,637 

* tere * ier 

$ 16612 $ 11,376 
—« 


$ 11,809 


MERGER STORY DENIED 


In connection with a report from Van- 
couver of the probability of an alliance 
between the Canadian Fishing Co. and 
Gosse-Millerd Co., the statement is made 
to The Financial Post by the Canadian 
Fishing Co. that such an alliance has 
not been considered. A statement re- 
ceived says: “The Canadian Fishing Co., 
Ltd., have at no time considered an al- 
liance with the Gosse-Millerd Co., and 
at no time have the Gosse-Millerd Co., 
approached our company with such a 
proposal.” 


Railway Earnings 


CANADIAN PACIFIC RAILWAY 
Week end. 1926 1926 Change 
Mar. 21 $3,129,000 $2,910,000+$219,000 
CANADIAN NATIONAL RAILWAY 
Week end. 1926 1925 Change 
Mar. 21 $4,881,526 $4,187,874-+ $693,652 
SOUTHERN CANADA POWER CO. 
Feb. 1926 1925 Incr. 
Gross Earn. $117,747.97 $99,138.89 $18,614.08 
Oper. exp. $8,114.47 45,010.38 6,895.91 


Net earnings $79,638.50 $54,123.51 $25,509.99 
5 Months ended Feb. 28th— 

582,792.52 480,701.29 102,091.23 
188,785.21 223,114.66 x34,329.45 


$94,007.31 257,586.63 136,420.63 


Gross earn. 
Oper. exp. 


Net earn. 


“a provision made of $131, 


Recent Prices Paid in Quebec 


HE FINANCIAL POST 


Provinces May be Tempted 
~ to,Raise Stumpage 


Dues 
Indicate Increasing Value of 


i Limits — Possible That Government May Raise 
i to Bring Them in Line With Values. 


From Our Own Correspondent. 


MONTREAL.—The recent auction 
sale of timber limits by the province 
of Quebec provides much food for 
thought for investors in paper stocks. 
Adelard Tremblay, of coutimi, 
purchased 200 square miles on the 
watershed of the Chamouchouane riv- 
er at a price of $5.50 over the a 
set price; translated, this simply 
means that this operator will pay the 
regular stumpage dues of $2.70 plus 
$5.50 for every 1,000 feet B. M. an- 
nually cut on these limits. This 
works out at a price of around $40 
to $50 an acre, payable to the prov- 
ince as and when cut. Incidentally, 
the lease carries with it no obliga- 
tion to cut the timber. 

The price for the tract, if taken as 


‘an appraisal value for other similar- 


ly situated limits, would add im- 
mensely to the value of the paper 
companies holdings and indicates just 
how valuable timberlands in Canada 
arene nateeall bri the 

is natura up ques- 
tion of the price which the provin- 
cial governments are obtaining for 
their timber lands. It would seem 
apparent, that if limits are worth 
around an acre to some pur- 
chasers, for the future, the provincial 
governments may decide that present 
prices are too low and, in the case of 
the province of Quebec, it might be 
that the present stum rate of 
$2.70 per cut of 1,000 feet B.M. will 
be increased. Such an increase would 
apply to all operators; all that is nec- 
essary is a provincial order in council 
raising the stumpage rates. This has 
occurred in the past, and with the in- 
creased price paid for these limits, 
there would seem to be an excellent 
chance of its occurence again. 


Cheap Wood Brings Profits 


Parenthetically, it is to be noted 
that there is only one factor which al- 
acupenien soepenn ed & uae G 
companies to ope: ata : 
is the cheap supply of wood which, in 
the majority of cases, is cut from 
crown lands. The provincial govern- 
ments recognize this; their attitude 
seems to be that of fixing prices which 
will allow favorable competition by 
the Canadian com es with those 
situated south of border. If any 
increase in the rentals of timber lim- 
its should come, the best interests of 
both the country at large and the 
operators would be best served by 
assuring that the increased gov 
ment revenues should go back into 
the forests. At present forest rev-! 
enues are distributed here, there ont) 
everywhere; there is no real forest 


PROFITS MADE BY 
WESTINGHOUSE CO. 
OVER $1,077,000 


Successful Year Reported to 
Shareholders at Annual 
Meeting 


Earnings of $1,473,386 and net 
profits for the year of $1,077,386 
were outstanding features of the an- 
nual statement ted to the 
shareholders of the Canadian West- 
inghouse Company Ltd., at the an- 
nual meeting held this week. The 
statement was accepted as reflecting 
a very satisfactory year’s business. 

Out of total earnings as shown, 
$245,000 has been written off for de- 
preciation of property and plant and 
for the 
payment ef Dominion taxes for 1925, 
also $20,000 has geen transferred to 
the pension fund, leaving net profits 
of $1,077,386. Dividends at the rate 
of 8 per cent. and an extra dividend 
of 2 per cent. were paid, amounting to 
$743,290, leaving a balance of ” 
096.83 carried forward to profit and 
loss, which account shows as of 
31, 1925, a surplus of $3,621,541. 
Mr. Westinghouse in presenting 
the annual report said: 

“The diminution in domestic trade and 
commerce reflected itself in a propor- 
tionate curtailment of production an 
profits realized by your company. O 
assistance in keeping up the volume of 
business within a reasonable d e of 
the year preceding were orders ked 
in 1923 and 1924 for large generators 
and other apparatus, delivery of which 
extended into 1925, and during the clos- 
ing weeks of the year under review ad- 
ditional orders for large apparatus 


were awarded us, which are now in the] no 


preliminary stages of fabrication for 
delivery in 1926. Notable among the 
year’s activities was the considerable 
amount of business booked by your com- 
pany incident to the establishment of 
new pulp and paper plants, and of exten- 
sions and additions to plants already in 
existence.” 

Total assets of the company now stand 
at $12,769,791. Included in this are Do- 
minion War Loan bonds amounting to 
$282,431, accounts and bills receivable 
of $1,751,701, property of $5,786,927, and 
stock on hand valued at $3,826,453. 

The board of directors was unani- 
mously re-elected. Officials of the com- 
pany are: H. H. Westinghouse, chair- 
man of the board; Paul J. Myler, presi- 
dent; L. A. Osborne, vice-president; F. 
A. Merrick, vice-president; N. S. Braden, 
vice-president: H. U. Hart, general 
manager and chief engineer; 
Sprague, secretary; George R. Kerr, 
treasurer; H. M. Boswick, manager of 
sales; C. H. O, Pook, manager of works. 


Home Assurance Company 
Doubles Its Earnings 


A marked improvement in the volume 
of business written during 1925 is re- 
ported by the Home Assurance Company 
of Canada, operating in the provinces of 
Alberta and British Columbia. 

This company commenced operations 
in the fall of 1928, and it was well into 
the following year before it was operat- 
ing in full throughout Alberta. Organ- 
ization costs were heavy for 1924, its 
first full pear of business, but the year 
was completetd without impairment of 


ern-| the U. S. Eventually 


licy anywhere in Canada—a policy 
Tyhic ald ensure a sensible and 
economic use of our resources. 

Timber limits in Quebec are sold 
by auction;, a definite sum of 

or $ square mile is paid 
down and the bidding takes place only 
on the annual stumpage dues. In On- 
tario, the ~~ of timber limits are 
at about the same level as obtain in 
Quebec, only timber tracts there are 
leased for a definite term of years. 

Many Bids at Auction 

There were three firms bidding for 
the high priced limits which were ac- 
quired by Tremblay. If then the gov- 
ernment can obtain prices for certain 
tracts almost three one as great - 

vailing stumpage dues, seems prob- 
ible that both Ontario and Quebec 
may consider that prices in the = 
have been too low. Stumpage dues 
at present on most Quebec limits are 
at around $2.70 plus ten or twenty 
cents per 1,000 feet B.M. 

Incidentally there are many forest 
authorities who consider that the 
price of newsprint should be $75 a 
ton in order to provide a sufficient 
margin to re-invest in the forest. 
This would allow’ $5 a cord to g° 
back into the forest resources of the 
Dominion—a figure which some for- 
esters believe to be the minimum 
amount which would provide for a 
sensible forest policy. 

Can Not Help U. 8. 

However, in all this, it is to be 
remembered that any taxes which the 
provinces might place on the pulp 
and paper companies would increase 
operating costs and thus give a de- 
cided fillip to pulp and paper produc- 
tion in the U. S—a thing which at 
present should be avoided; any real 
increase in the newsprint production 
in that country at present would have 
a highly deleterious effect on the 
Canadian newsprint industry. 

So, while all agree that more 
money should go back into the for- 
ests, it is hard to see in what way 
the Dominion’s forest reserves can 
benefit, unless public opinion is will- 
ing to place the U. S. newsprint in- 
dustry on a more equitable basis with 
the Canadian than it is at present. 
It is an unfortunate situation, for the 
Canadian mills, with much conse- 
quent benefit to the Dominion at 
large, are doing their best to sup- 
plant the g.ewsprint of 
U. S. pro- 
duction of newsprint will become a 
minor factor in market, instead 
of occupying a dominant position, as 
it does at present. 


capital. poring the past year the prov: 
ince of British Columbia was opened 
up and the company was enabled ‘+o 
more than double its imcome over the 
previous year. For 1926 so far the im- 
rovement has continued, and a much 
arger volume of business has been done 
than during the first quarter of last 
year. A condensed statement as of De- 
cember 31, 1925, shows total assets of 
$58,384. The authorized capital of the 
company is $500,000, of which $456,100 
is subscribed, and $51,054 paid up. 


Good Increase in 
C.P.R. Net for Feb. 


Frem Our Own Correspondent. 

MONTREAL. — Earnings of the 
Canadian Pacific Railway in 1926 
continue to show a marked improve- 
ment over the results of a year ago. 
The earnings during the month of 
February are the best net showing 
since February, 1918, whilst the 
net earnings for the first two months 
of the year show an increase of more 
than 1 cent. over the first two 
months of 1925. The road’s earnings 
during the month increased over 
$800,000 and, with an increase in the 
wor expenses of only $76,000, the 
net for the month was up $750,000. 
The usual seasonal contraction in the 
a earnings as compared with 
anuary is seen, but net earnings 


Dec. | during the month showed an improve- 


ment over the first month of the 


year. 
_ The folowing are the gross earn- 
ings, working expenses and net prof- 
its for the month of February and 
for the first two months of the year, 
with comparisons with 1925: 
February— 1926, & 1925, $ 
Gross 12,613,008 11,786,710 
Wk. exp. 10,707,977 10,682,009 


Inc., $ 
826,297 
15,967 


760,330 
2,899,915 


431,495 
469 1,968,419 


Regent Knitting Mills’ 
Earnings Increasing 


From Oar Own Correspondent. 

MONTREAL.—The annual report of 
the Regent Knitting Mills for the year 
ending December 31, 1925, reveals satis- 
factory progress. The chief investment 
interest in the report centres on the 
earnings applicable to bond interest re- 
quirements, which this year amounted 
to $217,484, an increase of over $6,000 
over the 1924 figures, and to over 
five and a half times the interest re- 
quirements on the issue of $600,000 first 
mortgage bonds outstanding. 

During the first half of the ar, the 
company experienced usiness, 
but conditions improved, resulting in an 
increase in total sales of around ,000. 
Sales for the year were $1 670, 
hoon rottte on om ear’s operations 

as y some . and sto 

$301 p00 od at 


The surplus has increased to $539,537 
up from $436,918 last year, white ae 
ing capital now stands at $676,964, up 
Some, 973,088. During _ the value 

company’s properties w: - 
creased by $91,977. ee a 

The company had under consideration 
a plan to considerably enlarge the St. 
Jerome mill and to transfer the equi 
ment and stock of the Montreal plant 
St. Jerome. Difficulties, however, in 
the matter of satisfactory power service 
pore: ot ghee paste this question can 

se plans e 
postponed for the time a aie 


rer 
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Rate 
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William Hamilton Firm 
Elects New Officers 


From Our Own Correspondent, 

MONTREAL — William Hamilton 
Company Limited, of Peterborough 
Ont., was recently reorganized, an 
its financial position strengthened by 
the flotation of a privately subscrib- 
ed bond issue, of which the major 
was taken up in Montreal, 4 
Winnipeg and Peterborough. The com- 

y is now amply provided with 
unds for carrying on its business, 
which was founded in 1856. It will 
continue the manufacture of mining 
saroeang | so ar paper mill ma- 
chinery, hydraulic turbines and: saw 
mill equipment. 

The reorganized company will op- 
erate under the name of William 
Hamilton, Limited, and the follow- 

been elected to the board 
of directors of the organization: 

K. T. Dawes, Montreal, director of Na- 
tional Breweries, and Title Guarantee & 
Trust Company; B. W. Coghlin, Mont- 
real, president of the B. J. Coghlin Co.; 
» D.*Palmer, Montreal, formerly as- 
sistant sales manager of. Canadian Vick- 
ers; J. S. T. Bethune, Montreal, former- 
ly with Standard Chemical Company; 
P. P. Westbye, Peterborough, formerly 
managing director of William Hamilton 
Company; Theo Kipp, Jr., Winnipeg, 
president, Kipp-Kelly, and member of 
Sullivan — & Chace, consulting engi- 
neers, Winn peg: M. V. Sauer, of To- 
ronto, formerly chief engineer of design 
Hydro-Electric Power Commission of 
Ontario, laterly chief hydraulic engineer, 
Canadian Vickers; B. F. Kauffman, of 
Springfield, Ohio, secretary-treasurer o 
James Leffel & Co., Springfield, Ohio. 

The head office of the new company 
will remain as formerly at eee eee 
Ontario, but branch sales offices are be- 
ing opened in Montreal, Winnipeg and 
Vancouver. 

P. P. Westbye will fill the position of 
ee of the newly organized firm; 

Dunlop Palmer, first vice-president 
and manager of eastern states, control- 
led through the Montreal office; M. V. 
Sauer, second vice-president and general 
manager, and Theo. Kipp, Jr., manager 


260 St. James Street, Montreal 
MAIN 8542 


of western sales, while L A. Potvin, who . 
has been for many years connected with 


the old company, will assume the duties ~ 


of secretary-treasurer of the rece Kad 
ized firm. Larne 


CANADIAN WESTERN LUMBER 


The Canadian Western Lumber Co, — 
reports sales of lumber for the month 


of January amounting to 10,867,392 feet, 


realizing $244,527. This co with 
8,538,215 feet sold, realizing #196198 tor 
the same month last year or an in- 
crease in price realized of 


Ore receipts at the Trail Smelter of “ 
the Consolidated Mining & Smelting Co 4 


for the period March 15 to March 21, in- | 
elusive, totalled 8,476 tons, and for the s 
year to date 111,201 tons. Ze 





What Does 
“Succession Duty” 
Mean to You? 


standable form which we 
would be pleased to mail 
you upon request. 


STERLING 
TRUSTS 


CORPORATION 
10-12 East King St., TORONTO 


The Lehigh Limited 
leaving Toronto every 
evening at 5:40 (via 
Canadian National Rail- 
ways) offers conveni- 
ent service direct to 
Pennsylvania Station in 
the heart of New York 
City. Smooth roadbed 


equipped 
heaviest type rail 
general railroad 


with the 


in 


use 


promises a comfortable 


trip. 


Tickets, reservations, and in- 


formation 


at City Ticket 


Office, Canadian National 
Railways, or Lehigh Valley 
Office, 13 King Street, West, 
Toronto. Phone Elgin 2214. 


Railroad 


Clhs Rowse of The Blech Diamond 








ef Pg lake level 


BY DOMINION POV 
DURING PAST YE 


raavier Charges Resul 
o Cat in Amount Adde 


to Surplus 


i £ Dor 

While gross earnings ° 
Power and Transmission showed = 
falling off in 1926, the report 
material improvement in net. 
taking care of all charges, net ea 
stand at over & million. -Decrea: 
maintenance were & ra a 
i riall lower, 38180 
ing —_ It is. pointed out - a 

any’s 

et es. oon oneal by th 
eral condition of business, . 
not until the latter part of the ye 
the receipts showed an increase. 
increase was largely from power 
ings, which ear the - — 
i 1 conditions, | 
ees ibiers is good foundatio 
the belief that business is steadil 
proving. We, therefore, look fo 
with confidence to the continued gz 
of earnings of the company. 

Discussing the situation, Pres. 
Phin says: “The Hamilton Street 
way for some years past has been 
ating under onerous conditions ar 
plication was made to the city ¢ 
by your directors to obtain relie 
enable the company to render a mc 
ficient service to its patrons. This 
eation led to negotiations which re 
in a modified agreement, under 
the company could operate, deing 
mitted to the electors at the mur 
elections held in December, to; 
with an alternative proposition ' 
ratepayers empowering the city c 
to purchase the railway for $2,2! 
Both proposals were rejected. I 
impossible under the existing agre 
to continue operations of the r: 
and provide a satisfactory service 
public, and there was no other « 
‘open to the directors of the atree' 
way but to cease operation, and 
notice thereof was given. A subse 
agement was made between th 
and the company whereby the 
Railway would continue 
the city forego its charges m 
and perce amounting to about 
thousand dollars per month, pendir 
submission of a new agreement 1 
-electors on or before May 1 of this 
The basis of this agreement is no 
der ¢onsideration. ; 

“The radial railways, owned and 
ated by the company, in common 
others throughout Ontario, show 
crease in net earnings, chiefly d 
- ein = wee ae 

e competition of b ‘ 8 

“The unprecedented fow feels in 
Erie made it impossible to mai 
navigation in the Welland Canal 
fourteen-foot draught. The canal au 
ities, however, attempted to do th 
cutting off the company’s water s 
at Al ne for periods from or 
ten heures uration, = was, ther 
necessary to carry a 
. tek on the _ plant, result 
a nerease in expenditure 
and plant maintenance. This ss. 
will cease on completion of the new 
land ship canal, or possibly befor 


*. so 












2,815,976 2,311,841 2,18 
Net earnings 1,045, $20, 

Bad debts 3302 7195 - 
460,812 447.273 428 
464,114 454,466 "421 

Surplus for year 581 > $66,181 
Surp. bro't fwd 1.098/091 1,081,413 on 
1,679,836 144,544 1,17 
Pfd. divids. paid 258,887 rat rt 
Common cocci sean o2 .. 
Trans. to dep res. 320,882 am 35. 
% ———e worten 
579,669 768,571. 65 
Surp ear. fwd, $1,099,667 $ 078.973 $ 52 





Implement Industry 


is 
Now More Nearly Nor: 


CHICAGO.—Reflecting condition: 
the farm gerne indu more n 
ly normal than in any of the prece 
five years, International Harvester’s 
nual report for 1925 shows. a.gait 
practically all the com Id 
operation, both at home and abroad, 
— that the outlook for 1926 is 

raging. . 

“Agricultural conditions in the Un 
States,” the report sa “have sh 
some improvement. e must kee 
mind, however, the fact that the 
chasing power of the American far 
is still considerably below. that of pe 
engaged in other occupations. This s 
ation must be further improved if b 
ness prosperity is to continue.” _ 
Binder twine manufacture for C: 
jan farmers has begun at the Ha: 
ton, Ont., plant, the equipment there 
having been transferred from the Di 
ing twine mill at Chicago. 


Asbestos Corporation 
Away to Good St: 


From Our Own Correspondent. 
MONTREAL—The balance sheet 
the new Asbestos Corporation as 
February 1, 1926, reveals a satisfact 
position, with current assets stand: 











at $1,797,440, and current liabilities 
"$224,964 


It is interesting to note tl 
the new. no-par value common stock 
carried on the balance sheet at $25 | 
share; this brings the total stock 
bonds outstanding in~the new compa 
up to approximately the total cost 
the properties, which have been acqui: 
by the consolidation. 

At the present time a portion of | 
fonpany’s securities are held in escr 
-*0r allotment on the transfer of vari 
Properties and assets of the old ex 
Pohent companies. 

b e following shows the conden 
balance sheet, including in the capit 
ization the shares and bonds held 








escrow; 
ASSETS 
of properties ................ 0,497 
investments s:....... .......... Ma 
NS is Canes gS oe a 1,797 
Prepaid Charges ............ 2. 15 
$23,490 
LIABILITIES 

1% PO Mee $7,456 
et Dar value — «++. (200,000 shs.) aan 
» ort@age Bonds ...... 2.6.52 5ee 000 
= l. mortgage bonds... 4,784 
Current Lisbiition occ: ll 
Sembee cesrsstesayitetsetic ccc AO 
$23,494 

























=~ 
PP 


BY DOMINION 
DURING PAST YEAR 


4 ; 
‘Heavier Charges Result in 
Bt in Amount Added 


to Surplus 


ross earnings of Dominion 
prvee and Transmission showed a slight 
falling off in 1925, the report shows a 


material rovement in net. After 
eae of all charges, net earnings 
stand at over & million. Decreases in 
maintenance were & feature, charges be- 

materially lower, also , invezast 
charges. It is pointed out in the state- 


company’s earnings are 
_~ er large exeent by the gen- 
ral condition of business, and . — 
not until the latter of the yea aot 
the receipts showed an increase. aa 
increase was largely from power ae 
ings, which reflects the im — A. 
; industrial conditions, @ e@ rps 
; adds: “There is foundation for 
the belief that business is steadily im- 
proving. We, therefore, look forward 
with confidence to the continued growth 
-of earnings of the company. 


? : : , : 

Discussing the situation, Pres. W. E. 

i Ro Hamilton Street Rail- 

BONDS 3 Phin says: “The = ee ee 
Due Yield * 


Ogilvie Flour Mills 





From Our Own Correspondent. 
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weakness in the Ogilvie stock. 
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NEW TOBACCO PRESIDENT 


MONTREAL.—At a meeting of the 
board of Imperial Tobacco Company of 
ada, D. C. Patterson was elected 
president. This follows the resignation 
some days ago of Sir Mortimer B. Davis 
whose withdrawal from the seat of chief 
executive of this successful company, 
» car- 
ries no special significance. It is in line 
with his policy of the last year or so in 
handing over the reins of active admin- 
istration of his companies to men who 
have been developed in the various or- 
ganizations. Sir Mortimer has taken no 
active part in the administration of the 
tobacco company for two or three years. 






Stock Reacts 25 Points 


MONTREAL.—There has been a reac- 
tion of some 25 points in the stock of 
the Ogilvie Flour Mills Company, which 
The de- 
cline in the stock is attributed to the 
big drop in the market price of 
“Smelters.” Ogilvie Flour Mills is a 
large holder of this stock; its holdings 
were acquired at the low level which 
prevailed some years ago and, as # 
consequence, the violent variations in 
the be of the Consolidated Minin 

melting stock should have no ef- 
fect on the Ogilvie Flour Mills. Never- 
theless, it seems a fair assumption to 
regard the drop in “Smelters,” and the 
eneral market decline, as being the 
actors responsible for the present 


s icati de to the city council Mr. Patterson joined the company in 
‘on 7 |e ee dirediers “to obtain relief and | 1895 as treasurer, and became vice-presi- 
1943 1% enable the company to render a more ef- | dent in 1900. 
mt MP Stipe caninrsun notte 
~ ation 
1951 7.48% cation leg ted agreement, under which | BAKING MERGERS 
1956 7.60% the company could operate, being sub; CANNOT INCREASE 
. i ectors a 
3 witteae held in December, together PRICES FOR BREAD 
& CO. with an alternative pasgesitien to the 
LIMITED ratepayers empowering the city council (Continued from page 1) 


to purchase the railway for $2,250,000. 
Both proposals were rejected. It was 





any responsibility for increasing 


s Street, Montreal impossible under the existing agreement | bread prices. The report declares: 

N 8542 ; to continue operations of the railway “As far as the recent merger in Mont- 
and provide a satisfactory service to the | real is concerned, inquiry into the rec- 

SS public, and there was no other course | ords of the three constituent companies 


to the directors of the street rail- 
but to cease operation, and public 





has disclosed that practically the only 
change in their prices since the summer 


while L. A. Potvin, who ~ Metice thereof was given. A subsequent] of 1924 occurred in November last, 
y years connected with nt was made between the city | when the retail price was reduced from 
will assume the duties and the company whereby the Street }12%c. to 12c. for the 1%-Ib. loaf; whole- 
surer of the reorgan- would continue operating and|sale prices were reduced at the same 


tity forego its charges for mile 
ad arp saeuneas to aa eight 
ESTERN & sand dollars per month, pending the 
LUMEER 3 emnerion ¢ See Spee Se the 
_ - electors on or before May 1 of this year. 
e eaten Saat es _ The basis of this agreement is now un- 
om re! 10,867,392 feet, der éonsideration. 
aS ons i “The radial railways, owned and oper- 
: lizing $196,195 for _ ated by the company, in common with 
_— ane ae an in _ others throughout a we _ 
r ' €rease in net earnings, chiefly due 
alized of $48,332. me increase of petvate meter care and 
F e competition of licensed bus lines. 
the Trail oot ot “The unprecedented low levels in Lake 
Mining & pana i Erie made it impossible to maintain 
rch 15 to — ‘ico tne navigation in the Welland Canal at a 
476 tons, and for fourteen-foot draught. The canal author- 
201 tons. ities, however, attempted to do this by 
| cutting off the company’s water supply 
at Allanburg for periods from one to 
ten hours’ duration. It was, therefore 
necessary to carry a large percentage of 
the load on the steam plant, resulting in 
a big increase in expenditure for coal 
-and plant maintenance. This trouble 
tease on completion of the new Wel- 
ship canal, or possibly before, if 
ake levels rise. 








wise. 
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2,315,976 2,311,841 2,189,069 
Net earnings 1,045,359 $20,597 981,440 
Bad debts 3,302 7,193 1,571 
Interest 460,812 447,273 429,206 


464,114 454,466 430,777 
Surplus for year 581,245 366,131 500,663 
Surp. bro’t fwd 1,098,091 1,081,413 678,973 

























Pid. divides. paid’ 'S58:837 277.727 «296.739 | be_ sufficient to assure the 
PEON hc ceo pepo aeen os vib oe 


in its own interest. 






















579,669 768,571 650,788 
Surp car. fwd. $1,099,667 $ 678,973 $ 528,848 








Implement Industry is 
Now More Nearly Normal 


CHICAGO.—Reflecting conditions in 
the farm implement industry more near- 
ly normal than in any of the preceding 
five years, International Harvester’s an- 
nual report for 1925 shows a gain in 
practically all the company’s fields of 
operation, both at home and abroad, and 
Says that the outlook for 1926 is en- 
couraging. 

“Agricultural conditions in the United 
States,” the report says, “have shown 
some improvement. We must keep in 
mind, however, the fact that the pur- 

ing power of the American farmer 
is still considerably below that of people 
ag in other occupations. This situ- 
must be further improved if busi- 

néss prosperity is to continue.” 

Binder twine manufacture for Cana- 

farmers has begun at the Hamil- 
ton, Ont., plant, the equipment therefor 
having been transferred from the Deer- 
ing twine mill at Chicago. 


_— 


- Asbestos Corporation 
Away to Good Start 


From Our Own Correspondent. 

MONTREAL—The balance sheet of 
the new Asbestos Corporation as at 
February 1, 1926, reveals a satisfactory 
position, with current assets standing 
at $1,797,440, and current liabilities at 
$224,964. It is interesting to note that 
the new no-par value common stock is 
carried on the balance sheet at $25 per 


>ORATION 
‘ing St., TORONTO 
h:—REGINA 












in the industry itself. 






are subsidiaries, are being followe 


ed in the Montreal inquiry. 







































ternational corporation.” 
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time from 11%c, to Ic. There is no 
ground, therefore, for complaint against 
the merger on the point of enhancement 
of prices. There has been no enhance- 
ment of prices, unreasonable or other- 


“Nor has evidence been discovered 
that would place on the merger respon- 
sibility for the temporary advances in 
the prices of the bakers in the other 
groups. It is beyond question that the 
practice of selling below cost has meant 
serious losses of business to these com- 
panies, as to every other Montreal bak- 
ery, and that it is in the interests of the 
business generally to discourage such 
unfair competition. I am satisfied, how- 
ever, that the merger has taken no un- 
justifiable action in attempting to meet 
this situation. In certain districts, 
where competitors have sold far below 
cost, they have sold a second-quality 
loaf, also below cost, in an effort to 
hold customers. In every instance of 
this kind inquired into it has been ad- 
mitted by the competing bakers chiefly 
concerned that — and not the mer- 

le for the course 
It seems clear, therefore, that 


924 * 1925 . 
Gross earn. .. $8,361,335 $3,132,438 #150200 this action has been taken in self-de- 
1.360.489 sietiees ° fence, and not with the object of elim- 


inating competition in o to estab- 
lish a monopoly. As a matter of fact, 
put of the three com 
in the merger is not as t ay as 
it was prior to the amalgamation. In 
any event, the fact that there are 146 
licensed bakers in Montreal at the pres- 
ent time, practically all of them 
pendent, owning their own plants, most 
of them unwilling apparently to co-op- 
erate effectively, the majority prodeeing 
more than 10,000 pounds a a shoul 


nde- 


ontreal 
public of all the competition necessary 


“As a matter of fact, monopoly in the 
manufacture of bread is all but incon- 
ceivable. The art of bread-making in 
the home has not yet been lost beyond 
recovery. Even more potent protection 
lies in the small-scale bakery, and the 
facility with which new plants of small 
capacity can be established—it is amaz- 
ing how new and fairly large estab- 
lishments have sprung up almost over- 
night in Montreal. ere is not much 
likelihood, however, of government in- 
tervention being needed; any attempt at 
monopoly would soon be overcome with- 


“The governmental inquiries which 
are being made at the present time in 
the United States into certain large bak- 
ing interests, including the corporation 
of which the three Montreal companies 


with 


close interest. Up to the present time, 
however, the facts disclosed in 
United States investigation have not had 
ony direct bearing upon the issues in- 
volv 


the 


“Rumors have been widespread within 
the past year to the effect that a ‘bread 
trust’ was on the point of acquiring 
the majority of the important bakeries 
of Montreal. Careful inquiry has shown 
that there is no ground whatever for 
these rumors—that, so far as Montreal 
is concerned, three companies, and three 
only, are parties to the merger, and that 
143 Montreal bakeries are operating in- 
dependently of the new consolidation. In 
the opinion of the undersigned, there is 
nothing menacing to the public welfare 
in the amalgamation of three of the ex- 
isting baking companies, even though 
they are the largest, and even though 
they are financially controlled by an in- 


share; this brings the total stock and mia Asked 
bonds outstanding in-the new company |n.. wedives. {% : 
op to approximately the total cost of apt eeie - 
e properties, which have been acquired | Cosgrave Brewery ......... ia “4% 
by the consolidation. 8 |. = = + |Dom. Power, pref. ........... 93 96 
At the present time a portion of the seseeen 45 +s 
‘mpany’s securities are held in escrow Oh 100105 
- lotment on the transfer of various ties are s*s* $$ 7 
rties and assets of the old com- Hotel, Deb. A. .... 79 81 
Papen companies. 59 61 
e following shows the condensed . Tire, pref. ...ccccoscecs 16 cx 
balance sheet, including in the capttal- % 30 
on the shares and bonds held in 2% 38 
escrow: 17 ee 
3 414 
4 6 
edb Gocabédetions 85 38 
posse peas’ peenbeessen 69 72 
osonesbnhiebenereeal 59 62 
2 kpv seb dedecames 23 26 
33%. =C«s 
20 é 
PEO op 0000005000000 Ke00m $7 _ 
PAE value com. .... (200,000 shs.) 5,000,000 7 
Centr eaee MORES 65553 .Skconteee 3,000,000 te 
i} Mortgage bonds ............. 4,784,185 28% 
Obligations .,...........4. 45,000 15 
Curtent Liabilities .../. 1! 1°" °° 7°**" 4,964 387 
BE... .........0 ee 198,920 27 
MEN ities -:.... ccscee teen 2,781,569 6 
_—_—— | Toronto ve % 
$22,490,988 | Trusts & Guarantee ..,..0.010. 76 7 
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Div. Yield 




























+ pref. 
McKinnon Ind. com. (no par) 
DUES. 4.400 tédee vas 7 7.66 
Ont. Steel com. ...... 4 5.4 
DUNE. pevaccccnsed’ 7 7.00 
ORs “wesccdeces dee 7 
Sawyer-Massey pref. ..... ° 
Steel of Canada com...... 7 6.79 
ereel. | % vesdeteecs. 7 5.93 
Milling and Feodstaffo— 
Atlantic Sugar com. ..... : eed 
WOR: 2 da 6 dsee esece ee 
B. C. Fishing ........... 7.67 
Canada Bread com (no par) Succ 
Do. pref. (A).....+.00. 6.54 
DD, WEE. CP icectacece 7 7.10 
Can. CBB ccccdcce H baee 
Do bpbdestactbeoc 1 
Canadian Salt ........... & 6.92 
Christie Brown, com. (no par) : 
n com. (no par)........ 
6 BOGE. a ccdécouiccesss 7.40 
City Dairy - (par $25) 12 4.34 
. a. Wovseneseecds o 6.36 
Cuban Can. Sugar com o wee 
» PEE. “‘cctdocecesrsoe éaee 
Stores com. (no par) 60c aus 
Wm. Davies (A) (no par).... awe 
Inter. Milling, pref....... 7 6.86 
Lake of Woods, com...... 12 7.54 
De. BER es aducviceio 7 6.00 
Maple Leaf Mill. com..... . ee 
GUE dnd cdcdscwctes 7 7.14 
— Sr BMiws osésed 5 eH 
Pure Gold Mfg. (no par) 50c ste 
Wheat ........ - 10 5.05 
ee re com..... ’ pee 
West Can. Flour.......... * 7.11 
Bell Telephone .. ........ ~ 6.81 
Consumers Gas ........ -- 10 6.61 
Inter. Util. (A) (no par) 87%c_ .... 
no par)....... 
be WPosarcece 
ahs ioge cand . os 
amaica b. Ser. pref... . 
i ‘ide ibdeopes 5 4.71 
Se 7 5.30 
Do. BURR. coccccccccese t 5.75 
Mexican Light com. ...... . 
Mont. L. H. & Pr. Cons. 8 3.66 
Montreal Telegraph (par $40) 8 6.40 
Ottawa L. H. & Pr. com. 6 6.12 
Oe GHEE -00i0ssdsccees 6% 6.26 
Ottawa & Hull Pr. (no par). oon 
Power com....... 5 4.08 
© FUOR.  cecscccccccsc 7 6.25 
Shawinigan ... «..-.++s«+ g 4.36 
South. Can. Pr. com...... 2.00 2.27 
0 BOE s aveiucvvss cee 6.00 
tion— 
Can. Pac. Riys.........+- 10 6.43 
Can. Steamships com...:. 
BEER. seccccccevece 
Do, Voting ........++. 
ia: 5.61 
- pref. 6 5.94 
Detroit Un. Rly. ........ é ite 
juperior .........- . 
— pref........ . ons 
‘ont Trams. ........ 
Ottawa Traction «.......+..- 4+1 7.81 
Porto Rico Riys. com...... : cae 
6 BOR. accecesccqcese 7 7.86 
Bs. seacce Weceses ‘ 2 oes 
COM. oc vcccesce 5 7.04 
oe a 7 6.82 
7.10 
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. pref. 7 
Eastern Theat. com. (par $25)....... 
o GUE. cccccvccneces q 


[1 2222: 3 
::: 22828: 8 


8 
‘ 6 
Do. pref. ..ccccccccves : 
Holt Renfrew pref........ 7 


sree eter eenee 


6.78 
6.54 





'_*« @&stan- 
a 
~ 
2 


ale 
2S: 
to: 
a: 





7 864 


" ae - 
Trust and Lean— 
1 Canada Loan ..... 12 ghee 
Ganuds Landed (par $50) 10+1 6.64 
Can. 2 og emeentone 12 5.76 


Colonial Invest. (par $10). s esi 
oven & Brie soos ere 


eeeeeeeee 


Landed Banking 00 
Montreal Loan (par $60) 12+1 6.50 
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Stock Market Record 


WEEK ENDING MARCH 29 


Rate Mar. 29 wk, 


54 
96 
a 25 25 5% 5S 26% 28 eee 
90 91 
BE Fame: Sesee: shy Mamet at see 76 70 | National Trust ........... 12 4.89 245 (245 M5 25 oe ee 
a: 24 ee eae oes 101 100 Ont. Loan (par %50)..... 11 5.23 ees ote = ro 
an *oe * on ‘os a 42 30 Real Estate Loan ...--.--. 7 8.23 35 223 
0% 9% 88% «88H 48 8 I Toronto Gen. Trusts. 18 | 888 : : bE 
103, 101% «108 = 102, 164108 06% | ene fret nee T° G0) cc aae ae 101 101 
118% 117% 116 118% % 118 114 THE CURB 
24% 22% #2 24% 1215 33% 22% Asbestos com, ine) Secu 19 18% 16% 18% 397 26% 18% 
68% “63 68% 68% 1109 75% 57% | Brit. Amer. Oil (par $26) 16, 5.18 50% 49% $2 5 os BH 
101 o 177 —s«108 x 1f0 108 Ds. Sogn ateelnaneaer ee 1.84 102 102 102 ~»# 101 15 102 ee 
Continental Oi) ......... 25e 1. = 
194 oa 3 4 s" 12% Dryden Power og par) <P 6% 6 6% 6 105 : : 
Engi THE «ccccses cove eee 
fr = a is 181 | Good & Worts ..........- 6 $6 10 ae ie ae 
os a Ss 68% 62 | Imperial Oil (no par).... 1.00 2.91 34 3 ai = = = 23% 
28 on “98 “29 “8 36 28 ’ | Inter. Petroleum (no par) 75e 242 31% 80% 6 50 42 24 
95 4 94 95 70 91% 98 Hantche Power (mS Sethe. shea 36 36 “a u 
TD. «ceeeceee . eere ee cee eee eee wee 
io = HH * 112 101 North Star Oil com. (par $5)........ be 
1 110 110 1 1 
4 % 16 3 Do. pref. (per $5)..... 1 se 
$3. tine ae G8" | Bee Maur. Valieg: 2200052 i iy “dy Ht 
i 118 oat ER EG . & ; me 
"a % - . oss i 1% Volcanic Oil (par $25).... 626 a ‘s “ag oF ae » 21% 
) an?) | errr eee ° ores 
50 = = = ° i”8 188 Eng. Elec. com (no par).. . sali 24% 24% 24% 24% 100 = bu 
116 ine% 116 ii? 10 117 116 oes wel. enna scotenees eee ae ees ves Ai vee ae 
s 8 2 Bm 2 SB Siete. Sg Ue ee ee ee ee 
oe oe 200 175 Power Corp. (no par)..... ’ ates 25 25 a A 
iss (188 ie iss “ 126 128 Pressed Metals com....... . eens ee eee ows = “ = 36 
"30 1 } 30 23% 20 | St. Law. Pr. (no par)... .  -.. 41% si 4i% a é a7 
4 wee "3 is % i Iaited” — Wii 4 ee me ee 108% 104% + «30 «105108 i 
84 82 . : 
12% iie 112 1ié ‘i : tisfactory, with. shipments 
re “— a a 10f Mai we National Cement Co. M pees oer at the entire production. — 
6 5% 8 58 127 64 49% Enters Full Operation} For a long time there have been ants : 
188 37% «(1380=— 205s a commnt.prtnes sunlit be ae. a 
196 5 From Own Correspondent. ese price tere 
180 178 «178180 GL 18H TEMG | ONTREAL-—The National Cement | jalized. It has long been the policy ac 
Pa ee pi sai 9 1% | company has its plant in full operation|the Ca Cement Company — is 
3s (os os 7 e 82 25 | and output is running at about 2,000| periodical reductions in prices. No doubt 
‘ o * ‘a i ks’ | thi licy will be continued, but there 
40 ” 1 “0 40, | barrels daily. Within four or five weeks’ | this policy c 
-» = - +. 25 96% 96% | time the maximum capacity of 8,000]is at present no indication that any 
a8 106 106 = = a8 = barrels daily is eupocted to be reached.’ price war will take place. 
69% Oy 0% 69 80 % Hi 
ave. se oe ae 64 64 CR ALTE ST RSS TEP 
219% 316% 218% 219 5226 227 209~ : oats 
49 9 ‘ 1% «49 - 
rs a = ie ee Dominion Power and Transmission 
104 1 s ° “ 
3 de eh ae 26 25 
i we wo Company, Limited 
fat ge SO ae 
Sn eo ee 2014 And Subsidiaries 
101 = wo 100 101% ~=s 5 1 101 100 ‘ al S 
Me ast team tan Consolidated Annu tatement 
13 13 12% 162 18 
soe ie sa 60% 1765 68% 56 For year ending 31st December, 1925 
122% 12 12 16 = 4410 16 11 | 
28 8 a7 27% 27 276 29 26% 81st Dec., Sist Dec., : 
90 81% R8 90 21478 98 80 a 1925 1924 f 
1“ ° beat cntgr tte i oe ee Properties sve civeavivew etree TTT $24,841,947.62  $24,278,718.88 
~~ MS : : SUE neekccs ccoceens cchdrectieece eel 16,666.88 18,151.72 1 
= eee ee ee ansinadlie i; -acctvoeencsuleead 195,616.44 166,640.33 H 
ie ae ye 96 96% Accounts Receivable a a eetae 232 626.63 : 
160 1600=— 160s‘ 2 60S 78”stié«éi“SD FRI spans <a ricen ores tenn efi oh pasts 232,626.69 i 
7 cei is 6 63 wee ic T odes viens | 
° $ = ° a) - % - % $24,696,132.51 
7iI% “7002 70% 0S T1KCi«éwT 2% o: E 
ee *** **.* “** . “. 5 46 : Fs 
eit 38% 98% see "S100 95 a nia } 
: vn ei 49 46% Wanted Wah. «oie Rkicincsan-+ Becton $ 8,158,000.00 411, j 
2 9% ‘#2 2 2 % 9 Notes Payable to Bank . 199,638.85 128,480.75 
122 1220=«(122s1282 7 Accounts Pa able. whice eDbceateatusactat 288,220.51 aoe 54 ' 
*s oes sos a “es Customers’ SR edaken dl saae clave tes 075. 
: ; : > 50 49% Bond Interest Matured .........---++++++ 4,945.00 sentence ‘ 
2 to 1 2 235 9% «#91 Bond Interest Accrued .........-+--+-005+ __ 107,708.75 A 109,563.45 i 
Bes Sete: Os cies oat $ 8,762,583.77 - g 
Wi icce lot we ree $_8,858,952.93 
4 are oe ‘as faa ees 
114% 114% 114% 114 5S 114% 12 To S 
178 205 190 175 Stock— 
” i = Roe 104% 103 ray oe (42,390 shares $100 each).... $ 4,239,000.00 $ 4,189,000.00 
*e = Ordinary (77,000 shares $100 each)..... 7,700,000.00 ” 7,700,000.00 
60 Dividends Payable 15th January, 1926..... P = os A. 
b+ 60 o. s ae 37% 92 Reserve for Depreciation ..........-+-+++ ees ‘Mee senae 
oo” Se oe tti ee Deere se ctr secs het ees 528,848.27 678,972.82 
114 118% «2«1142—C(Csid4Ki(ats«éiKSC“‘ié‘éidGSSCC«Cd0 Profit and Loss ....... 
21% ‘27 2% «27807 27 os . $24,807,354.50  $24,696,182.51 
57 sé 54 57 0-870 67 54 
100% 106 i wee se NSOLIDATED OPERATING STATEMENTS 
10% 116% 116% 117% 8 I Coen Eliminating Inter-Company Charges 
is “17 17% 17% 2886 = ba For Years Ending 31st December ne sik 
‘ we oss 1922 1928 
195 85 
102 ido 6) itm HO 106 Gross Earnings -....-+-+++: $5,168,724 $8,361,385 ($8,182438 $8,120,500 
oe Re ee Serene: hone iitic ce ae 1,908,767 1,127,905 1,188,421 
6 15 15 es 8B ep G WeON T caVucdleudesccaed thes 202,812 sseeue eases: 2 
,: * “a ae tae ore Maintenance ......---+++++> i 
116% 116% 15% 116% 1 116% 118 2,151,385 2,315,976 2,311,841 2,189,069 
aie oe 'M Rae ae seh: Mamalgny Ski lS <coFoe Lotz39 1,045,359 820,507 "981,440 
me. eS 3% 02 Bad Debts ...--------+--**"  ger’gsg4 460,812 «447,278 «= 429,206 
931 98 93 44 7H 92 | I] Interest. ......----+ +++ : 
4% “4 rt 40 250 20 470,450 : 454,466 ‘ 
He «60 to OT Surplus for year .......-+-- 541,889 581,245 366,181 500,663 
i a 110 106 Sarees prought forwand.... 1,071,923 1,008,091 1,081,418 678,978 
- ve Se 6 1,447,544 1,179,636 
= ae? hae Oe ee 1,618,812 1,679,336 1, 179, 
RS RR A aa ae ae Preferred Dividends, Paid... 258,887 258,887 277,727 206,780 
nds See 1M Ge SOUS. - idk et ees ee * > aceon 
S ~ oa - ee = = meer Depreciation Res.. 256,884 339,086 352,812 354,058 
08 4% 5 95% 90 ~~ 515,721 768,571 650,788 
i im in| te ans Ie rried forward... 1,098,001 108s 678,973 528 548 
118 112 «4118 «©6118 «©6188 «©6114 Ss 110% Surplus ca 
oe eee eee eve See > 87 Signed oui Cabell af She Board, 
as Lies W. E. PHIN, 
C64 64 ye $3 81% CEES Ceres. Hamilton, Ont., 10th March, 1926. 
7 “a ‘i. i 20 as ; I have audited the books and accounts of the Dominion Power and Transmission 
41 41 al “ 20 i“ Company, Limited, and also those of its various Subsidiary Companies, for the year S 
os 81% 81% 79% ” ' 77% ended 3ist December, 1925, and have been furnished with vouchers for ae 
tures. I have obtained all the information and explanations I have required, an . 
97 “o ‘W7] “o7 "96 7” ss opinion the above Balance Sheet is properly drawn up so as to eghibit a true an 
Hi% (91% (H% “9% 8 10098 Correct view of the state of the Company's affairs according to the best of my infor 
208 486-206 208 me ad 2 6% 4 mation and the explanations given me, and as wn by = er Po 
aed See pers 5 OF 157-157 so 
181 i8i = 181 Ss«180 i om 121% 
i: a vss 6 50 0 
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ler = Close = Close = Sales Range, 1926 Fs 
wk. Mar, 29 Mar.23 for wk. High Low 3 
244 2a saat 330 aastiéid 
218% 214 214 68 219 213 z 
160 160——s«160 5 170 159% 4 
210% 211 210 34 215% q 
257 25714 258 360 263 257 P 
292 204 56 300 231 5 
252 253% 252 149 «255%. ‘ 
199% ‘ 199 86 200 SOG. Fo BE §§§ «San BOO Om cccdccoccvccecedscecees : 
216 «= 216—t—«é2185; 24 222 213 4 
™% 14% #(j+' 2201 85% 1% N 
sae neste a RE Re Ki 
eee ats eee eve 1 Deposite .........ccceesccees be 
om 98% 98% 5 101 95% Beaks .......- F 
32 84 34 =—s:1590 35% 2% by = 
87 87% 686 93% 84% % 
62% 665 Sti 410 72 57 b 
97 97 36 100 95 a 
102 102 108 10 104 100 H ‘ 
eee eee che ose Mo 
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RANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL and SOUTH AMERICA, also LONDON, NEW YORK 
and BARCELONA. 


Aazifiary: THE ROYAL BANK OF CANADA (France) 






























































































































































































































































































“THE FINANCIAL POST 


concession from the Quebec gov- 





















wers in the Lake St. John district. 
This concession is the basis for a large 
undertaking, including twenty-five miles 
of railway extension, a compiete pup 
and paper mill of a capacity of 200 
tons per day, a town to house 3,000 peo- 
ple, and two hydro-electric power devel- 
opments. 


Province of Quebec 
Sells Timber Limits 


From Out Own Correspondent. 
MONTREAL. — The sale of 4 00 
square miles of timber limits situated at 
various points in the province of Que- 
bec netted the province $150,000 yearly, 
in addition to the stumpage due of $2.70 
ee ae puet Census. 0 
e Internationa ape - 
sere Ere eetian 206 squusy toline ta 
° A an , comprising 
ies cunguny and its wholly-owned | the watershe of the eastern branch of 
subsidiaries own 25 pulp and paper|the Gatineau River, and 1,800 square 
ills located in the United States and | miles in the watersheds of the Gatineau 
C da; the combined capacity of | #4 Upper Ottawa Rivers respectively, 
ee 1,900 tons of var- while Price Brothers and Company ob- 
these mills is over 1, is i tained one lot, of 1,000 square miles, 
ious classes of paper, and this is now in the watersheds of the Peribonka and 
beirig increased to approximately | whipsaw River. 
2,300 tons. Of these, five are ground-| Adelard Tremblay bought 200 square 
wood mills, seven are — miles in the watershed of the Chamou- 
groundwood and paper mills, seven 






LIST INTERNATIONAL 
PAPER SHARES ON 
MONTREAL MARKET 


Company’s Output Increas- 
ae From 1,900 Tons to 
2,300 Tons Daily 


From Our Own Correspondent. 
MONTREAL.—The preferred and 
common shares of the International 
Paper Company have been admitted 
to trading on the Montreal Stock Ex- 


PORT ALFRED PULP & 
PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 













































































Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


chouane River, while the Leaside En- 


‘ : i i Company, of Toronto, ob- 
are ——_ groundwood, — tained the romeining area, 1,000 square 
and Pe raft an eine is yeas miles in the watershed of the Mistassini 
one is > 


River,, where, it is believed, the com- 
tion paper and soda _s mill, one pany intends establishing and operating 
is a combination kraft paper and : 


a pulp mill. - 
kraft pulp mill, and two are bleached The adjudication price was $2,200,000 
sulphite mills. 


ene. mE way aoe, —e a a 
i he past year, substantial ad-| keen, while in others there was just the 
nant ee ‘uae to the company’s | one offer made. The section obtained 
roperties, and some $5,700, was | by Tremblay brought the highest price, 
Eoone on "enlarging the Three Rivers| the hammer falling after he had offered 
mill, and about $1,000,000 on the en-| $5.50 over the upset price, after strong 
largement of the Kipawa pulp mill, and| bidding from the St. Maurice Valley 
other developments. This expansion pro-| Corporation, while the Leaside Engi- 
gramme is to be carried on; the year 


neering Company = — in = 

: : i wth | with 20 cents over the upset price, the 
ies cateune pee ree remaining three lots falling at ten cents 

The company’s developed water power | Over the upset price in each case. 

sites have a present installed capacity In addition to the amount over the 
of 180,000 h. p., capable of being in-| upset price, each item had an adjudica- 
creased through further development | tion price per square mile, one-third of 
and through the utilization of undevel-| which was due immediately after the 
oped sites to over 600,000 h.p. For the| auction, another third within twelve 
most part the company’s hydro electric | months, and the remainder in two years 

; ili i mills. time. : 
— aeane ah te whee awent The successful bidders were: Group 
subsidiaries own 1,623,000 acres of tim-| A to the International Paper Company at 
berland; it owns also stumpage rights | 10 cents over the upset price; group B 
covering 55,000 acres, and Canadian|to Adelard Tremblay, at $5.50 over the 
crown timber limit leases of an addi-| upset price; group C to Price Bros., at 
tional 9,109,000 acres. The total pulp-| ten cents over the upset price; group D 
wood on these lands is estimated to be| to the International Paper Co., at ten 
in excess of 34,000,000 cords. cents over the upset price; group E to 

me 


the Leaside Engineering Company at 
MONTREAL—The International 


20 cents over the upset price. 
Paper Company has purchased the 
Ste Anne Lumber Company which owns Sulphite Plant Will be 
large timber limits located in the vicin- Added to Thunder Bay 


ity of Ste. Anne des Monts. It is under- 
stood that the purchase price was in the MONTREAL.—A sulphite plant with a 
vinicity of $500,000. It is rumored also,| capacity of 60 tons daily is to be added 
that the International Paper has an/by the Thunder Bay Company to its 
option on some further timber limits| mill at Port Arthur. Work will begin 

on the new plant as soon as the frost 


in the eastern section of Quebec. 
is - of the —— wee will give 
oyment to som n. 
INTERNATIONAL HAS “Some weeks age tho company. ebtsined 
WIDE ACTIVITIES 


further timber limits from the Ontario 
government, and, in consequence, an- 
. 3 nounced its intention of erecting a 
An Interesting Review of the 
Company’s Interests in 
Canada and States 


400-ton newsprint mill. The first hun- 
dred-ton unit of this mill will be in 
operation before the close of the present 

year. 

NEW YORK.—An interesting out- 

line of the various operations and ac- 
tivities of the International Paper 
Company in Canada and the United 


N.S. TRAMWAYS CO. 
EARNINGS INCREASED 
States, is to — in the April is- —— 
sue of the International Paper 


Working Capital Bettered and 
ie oi who work for the Interna- |~ Net Earnings Over 


tional Paper Company realize how many Three Times 1924 
different products are made by out —_———_ 
From Our Own Correspondent. 


company, and what an important part it 
is playing to-day in life in the United MONTREAL.—The annual report of 
States and Canada. — the Nova Scotia Tramways and Power 

Our chief product is, of course, news-| Company for the year ended December 
print paper, and of this we make more/ 31, 1925, shows an increase of 3% per 
than any other company in the world.| cent. in gross earnings and a very de- 
Through our underlying companies we) cided increase in net earnings after 
have been making newsprint continuous- | fixed charges. 
ly for about forty years. We were thus 
pioneers in the development of the mak- 
ing of paper from wood pulp, the pro- 
cess which makes possible the commer- 
cial production of newsprint and similar 
grades of paper on a large scale. Over 
one-ninth of all the newsprint paper 
used on the North American continent 
last year came from the mills of the In- 
ternational Paper Company. 

Ws also make special grades of paper 
for use in magazines and the magazine 
sections of newspapers and rotogravure 



























Automobile and Piano Paper 
MANUFACTURERS FINANCE 















CORPORATION LIMITED 
TORONTO, Federal Building 
AUTHORIZED CAPITAL . $6,500,000 





































The Laurentide Company 
Limited 























Manufacturers of 
Ground Wood . Sulphite Pulp 
Wood Boards and Newsprint Paper 



























GRAND’MERE QUEBEC 



























MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY-BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol (all formulae) 


We maintain a Technical Service Division 
which stands ready at all times to co- 
operate to the best of its ability with the 
trade. 


Canadian Industrial Alcohol Co., Ltd’ 
M 


ONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 







































The balance sheet shows an increase 
of $40,482 in property value, an increase 
of $30,437 in cash, and an increase of 
$90,233 in the company’s investment 
holdings. The amount of general mort- 
gage bonds outstanding was reduced to 
$17,000 during the year, and the reserve 
for depreciation was increased by $144,- 
688. Changes in the balance sheet pro- 
duced a decided betterment in the work- 
ing capital position. 

There follows a comparison of the 
profit and loss figures and the working 








































“No Man Can Carry 






















































paper for pictorial magazines and pic-| capital figures over the past two years: 
: torial supplements in newspapers. 1925 1924 
ree a erme ons One of our mills makes exceptionally | Gross Income ......... $1,344,098 $1,299,371 
high-grade magazine and ma se ar Gs MS Socbeveuece 852,728 916,935 
er papers, the excellence of which is ge 
9 vuetateined by printers, and which, as aj, g pr $ —— 
er ne result, are in constant demand. Others| ™™ “""** *"""""" ee eevee 
of our mills are making ee $ 384,728 § 277.134 
Say. panish prover printing and waxing papers and papers | Bond Interest ........ 215,657 216,713 
"eo S ish b for converting. i — 
We also make paper to be used in $169,171 $ 60,421 
+~.Meither can one man undertake to carry the three big burdens commercial stationery. Other Interest ........ 1,368 1,228 





In the south we have a mill turning 
out a strong kraft wrapping paper made 





of any business- $ 167,803 $ 59,192 














— Finance from the resinous southern pine. . RO. EMM s<0005 16,527 16,641 
At one of our mills in the north we)/ pal. .. ............. $ 151,276 & 42,652 
—Production are making a product suitable for sur- | —— 
gical dressings, and for similar purposes xTo depreciation reserve. 
—Distribution where softness and absorbence are re- Working Capital 


















quired. This is a use for Nem fibre Sails’ Mie . pe 

i i . sistance? which has developed since the war Assets .......+.. 97 57 
a ‘cannot always get it in var: oan ade aes hen an ae se, See ne mr soos 
interested third party, one trained to put his finger on the weak extent to rayon or artificial silk mana. |‘, Working Capital .... $856,267 $248,084 






At the conclusion of his report to the 
shareholders, L. Killam, the president, 
states in part as follows: 

“The payment of the heavy tax on 
gross receipts to the city of Halifax, to- 
gether with the cost of the removal 2f 
snow and the expense arising from the 
street-paving burden as it has been im- 
posed on the company, makes it very 
difficult to earn any return on the cap- 
ital invested by the shareholders. 

“The general business of the city im- 
proved slightly during 1925, and a spirit 
of optimism prevails as to the outlovk 
for the future. Any marked improve- 
ment in conditions generally throughout 
Halifax should be reflected in increased 
earnings in all departments of the com- 
pany.” 


Montreal Tramways 
to Extend Bus Service 


spots in any business and absolutely without bias in putting 
them before you. 


I am that third party. 


I have had thirty years’ training as a salesman, as a manufac- 
turer, as an executive. I have bought raw materials, I have 
superintended their manufacture, I have sold them myself, I 
have hired and trained salesmen to sell them, I have enlisted the 
aid of capital, I have travelled in many countries throughout the 
world in pursuit of foreign markets for my goods. 
My work is largely in co-operation with sales managers and 
once they realize its value they welcome my analyses, 

Is the cost of your distribution increasing or decreasing ? 


Has your advertising programme brought expected result or adequate 
returns from the appropriation ? 


Is the sales organization in a contented frame of mind, producing from 


each territory the proper quota of business in proportion to the 
population ? 


Could the quality of material in the sales organization be improved; 
and could the present material be moulded into a stronger and more 
aggressive sales force? 


Is every possible method functioning that would cement closer the rela- 
tionship between the dealer, the consumer and your Company? 


Are the territories being covered properly ? 


Is the training of the sales force of the character that fits them to meet 
any line of resistance? 


I will deliver to the chief executives a true picture of the busi- 
ness, from an independent and impartial viewpoint. 


F. E. MUTTON 


a Business Economist 
705 Federal Bldg., Toronto, Adelaide 8031 






































facturers. Because of its high ares, 
our pulp is in increasing demand from 
makers of artificial silk in the United 
States, Europe, and elsewhere in the 
world. 

Current from our _ hydro-electric 
plants is sold for use in lighting streets 
and residences, furnishing power, oper- 
ating electric railways, and so on. Our 
company is already an important factor 
in the power industry, and in view of 
the imminent completion of some super- 
power plan for the co-ordination of the 
power resources of the eastern states, 
the position of the company as a power 
producer is thus of considerable im- 
portance. All of our power properties 
in the United States are within easy 
reach, in these days of long-distance 
transmission, of industrial centres of 
northeastern United States. 

For many years we have sold lumber 
and shingles, and we have several saw- 
mills in the United States and Canada 
manufacturing these products. 

Our company is ceasing to be known 
solely as a manufacturer of paper. It is 
entering new fields continually opening, 
which are accessible to it through de- 
velopment of its diversified assets. 

In the future, our company will préfit 
greatly by its heavy investments in pow- 
er and raw materials. Paper and power 
are commodities for which there will 
be an increasing demand as our civil- 
— becomes more closely co-ordin- 
ated. 


SECURES WATER POWERS 


E. A. Wallberg, on behalf of the Lea- 
si?~ “-gineering Company, has secured 












































































MONTREAL.—At the annual meeting 
of the shareholders of the Montreal 
Tramways Company, Julian C. Smith, 
the president, in commenting on the bus 
services, declared that it was the com- 
pany’s intention to further extend this 
branch of the service. The company has 
ten new buses ordered and these will 
be put into operation on May 1. 

Mr. Smith referred to the heavy ex- 
penses in running the buses, as in addi- 
tion to the large operating expense dur- 
ing the winter months, very heavy de- 
preciation must be allowed. The com- 
pany is figuring on five years as the life 
of a bus, and the annual depreciation 
which this entails means a great deal 
added to overatine charges. 
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MONTREAL TORONTO 





MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTs, SHEETIN 

SHIRTINGS, PILLOW CoTToNs, LONG CLOTHS, CAMBRICs, Ducks, 
Bacs, TWILLS, DRILLS, QUILTS, BUREAU COVERS, ToWgLg anp 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARRow Fasrics 


ROUS OTHER LINES USED BY MANUFACTURERS 
renee a IN RUBBER AND OTHER TRADES. 
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WINNIPEG VANCOUVER 













The Wabasso Cotton 


Company, Limited 














THREE RIVERS, P. Q. 








Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 











Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 
MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 


ALMONTE, Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 


General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GO 


SELLING AGENTS TO RETAIL TRADE 
B.S. MacFarlane, Montreal, Gue. 
. 8. lontrea’ k 
Sohn 3, ‘Wilson, St, John, NB. 
Bryce & Co., Ltd., Winnipeg & Vancouver. 
EXPORT REPRESENTATIVES 
J. 3. Jardine, St. John’s, Nfid. 


FREEDOM 





RDON & SON, 


Toronto and Montreal 


H. W. Airey, I4d., Auckland, N.Z. 


High 


Manufacturers from High Taxes, High | 
FOR Labor Rates, Labor Ti yf 


Power Problems, Freedom to Expand on 
Concentrated 


Ample Sites, 


Permits 


Effort on Production. 
We have located plant to the value of over 
$25,000,000 in the last five years under the above 


ideal conditions. 


WE CAN 


DO IT FOR YOU 


SOUTHERN CANADA POWER COMPANY LIMITED © a 
330 Coristine Building — Montreal a 
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Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - 





DOMINION BRIDGE CO. | 


St. John, NB. 


LIMITED i 
Montreal, P.Q. 
ENGINEERS, MANUFACTURERS and 


ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE AND 
WORKS: 
Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 





INCREASED DEMAND FOR FARMS 
WINNIPEG.—The larger dealers here 
report an increased demand for farm 
lands, and half section transactions with 
one-third cash as _ first payment are 
more numerous this spring than for 
many years. Some of the buyers are 
farmers desirous of extending their 
holdings, but many of them are Old 
Country people and newcomers from 
across the line. 


BIG CROWDS AT BANFF PARK 

BANFF.—Attendance at the Bam 
National Park in 1925 broke all records — 
according to Superintendent Strom ; 
The park revenue amounted to $140; 
during the season, and more than 67, 
people registered at the hotels. Neat 
80,000 people passed through the 
entrance of the park alone, which was 


pew ~~t, greater than the previous Y@ Py 

































t is Equal to 6. 
N Gent. on Stock at M 
of $190 


nsolidated Minin and 
which in 1920 show <? 
deficit, reports @ net ~ 
per share or 50 per cent. o1 
012 shares outstanding for’ 
ing the market. at $190 fo 
shares this works out at : 





6.45 per cent. In 1924 ear 
, r cent.; J 
share were tee P88 mae 


nt. 
rating profit for 
NS 406 fore, making 
vision but after taking care 
depreciation, _ ¢ evelopment, 
and bond redemvtion char 
comparative 1924 total wa 
023 or an increase of $9,20 
company took advantage of 
surplus remaining after a 
charges had been met and 
$3,560,798 for property ad 
million for contingency Tre: 
$200,000 for employees’ pen 
The report shows a decid: 
ment in the working capita! 
The president’s staterent c 
the possibility of stabilizin 
seaiedt situation by the is 
a quarterly production re 
semi-annual estimate of pr 
features. 
Changes in the balance 
clude an increased invest 


; 000, t 
ae side of ee 
isappearance o e spe 
which amounted to $1,000 


year. It will be recalled that 
outstanding were conver 
stock. 


Reserves Much Incre: 


Contingent reserve accou 
its appeerance for the first 
reserve is up almost $200 
reserve is up ’ 
sion fund and fire insurane 
have been increased hy some 
whilst a reserve of over $3,51 
additions makes its a 
the first time on the balan 
surplus also has been incr 
almost $3,000,000. 

The company’s total asse 
the year increased almost, § 
and now stand at $35,213,061 
pared with $26,248,194 last 

The most notable change i 
sets was the increase in 
bonds, which last year atoos 

and now stand at $i 
Cash on hand has also increa 
$228,286 to $1,152,382, 
Working Capite! 
Curr. assets $14,476-130 $7. 401 168 
Curr. liabs. 6,451,425 4,943°659 
_ Work, cap. $8,024,705 $2,523,510 







SYDNEY.—Unless activities 0 
B. U, result in trouble before th 
there will be a big acceleration 
ing operations in Nova Scotia 
April 15, when two or three of 
biggest producers will get back 
output list after being idle for 
months receiving general ove! 
and, in the case of two, new ste 
heads.. ; 
The output of the Acadia and 
land pits has been sold out to 
of December, 1926, and a 
forvall classes of Cape Bretor 
reported. All the island mi 
work steadily on full time 1 
> close of’ navigation. This pr 
Fy ie is due in large degre 
> recently signed w contract 
-» Besco and the U. MW. 


* 
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8 AUSTRALIA BUYS ALBERT: 


PINCHER CREEK. — The | 
Seed Growers’ Association here 
tracted for the sale of about 
of last year’s crop in Australia, 
ticularly favorable price. In 
address to the Canadian Seed | 
Association, G, M. Stewart sta 
the area in the vicinity of Pinch 
has, under favorable weather co 
produced more than 3,000,000 p 
seed annually. 
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CANADIAN WESTERN NATURA 

















January— 1926 1925 
Earnings $138,443 $163,95: 
WINNIPEG ELECTRIC RAILYV 
January— 

1925 1926 
Gross Earn. ..... $505,114 $507,383 
Expenses .... ... 327,654 310,24 
Net* Earn. ....... $277,460 - $197,59 
B. C. ELECTRIC RAILWAY 

1925 - 1926 


Gross Earn. ..... $1,039,316 $1,081,561 
Exp., Maint., &c. 710,200 750,59 


Net income ...... $ 329,116 $ 330,971 
rom 


$6,569,498 $7,075,13; 
Aggr. Net from J’ly 
I to Jan. 81 1926 $1,928,416 $2,069,80. 


MONTEREY RAILW’Y, LIGHT AND 








3 Months to 
Fe Sept. 30— Gross {Wk. exp 
Rail., Light and Pr. $216,953 $232,755 
} Water. & Sewage 64,651. 39,195 
*| Total $281,605 $271,950 
© Aggr. Earn. from 
Ist Jan., 1925, to 
30th Sept., 1925 $803,347 & 775,812 
xDeficit. . 
fIncluding provision for renewals 
escence, 





EAST KOOTENAY POWER 
Feb. 1926 Feb. 192 


Org ce $30,116 $31,683 
~ Op. CRI dda Siac 7,841 6,779 
Net 








Flee, east! $22,775 $24,903 
even months ending February 28, 


1926 1925 
SOOM 5s nseceei ns $351,186 $305,01 
PY a5 5552; ce 88,047 51,50 
ae Se 
Seana $263,139 $253,517 
_ xDecrease, . 


& * é 
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THE FINANCIAL Post 







































































































































































ope ws : ; the mines and plants must be run to 
Mii. TERS SHO Smelters Five Years’ Profit and Loss Statement capacity. The highest possible profits 8687 6803 7,248 
a ‘hus be made both in good times EX RS TR TEES, 
L. NET EARNINGS 3 1985 sae 208 a = bad ones. & Pa = $19,541 $22,270 oanet7 ECUTO 9 US . 
j : al. forward ..... ) 1 y z 
9 LwIMITED 1 92 4 TOT Saleo esneeeeesensteetecsseee. #28,562,065 $14,877,308 $11,220,162 $0,576,201 $7,51686s | may p Paget My a Rha x Bea Pay on stock..... Sak <maevey- setae ADMINISTRATORS . S 
On sev ebessececeeees ,009, 700, ,021, 2,033,763 2,779,484 | of your metal : - Profits ...... 947 seeee soeee ‘ , 4 
TIMES 3 Ree: 94196 25818 AAS 2898” 8TH | montha if mot teen mer tome. jabs Gas jonwy |Guardians, Transfer Agents, ; 
SeceeRien tas: isa thee Boe ies quire a very large amount of free cash | Dividends ... ..... 22,508 22,319 21.921 rtgage Trustees ? 
Net is Equal to 6.45 P er a5 sedi toeen oe meme ane 11,754,688 10,561,834 piso wages and purchase running sup- Balance Sain abodes 9,410 10,828 10,875 Bond Mo T | 
021, 023,768 2,779,434 3.486.463 | Plies. ngs rtm i 
Cent. on Stock at Market Customs ore .... 1,699,827 1,681,766 1,194,389 ‘385,998 | At present the monthly payroll is ae ee Raa Eotute aan : 
90 Freight -.--....-. 527.08 580,842 645,808 634,873 | about $500,000 and other monthly oper- Eight Years’ Record ay 4 
of $ iy 18. 8,240,768 4,905,554 4,881,424 5,270,372 | ating expenses, including freights, about ag HARTERED TRUST y 
elise “TERRE Sir te | oe 16,590,971 6,618,762 4,136,888 2,768,632 ogres | £400,000. In addition, about $300,000 a| y.4, Capital Profits Div. Av. Cap. C / 
idated Mining and Smelting | Development. ....2.2...00...0.. 585,309 440,424 3818 ‘306, "egg | Month is needed to take care of the pur- | 19 ‘5 78. pany : 
ted Mining i : "824 306.773 232 696 1918 .. .. $814,243 $23,667 x74+5 7.6 & tor Com i 
ne 1920 showed an operating | Depreciation ..... 00000000000. 1,128,757 1,051,414 805,224 405,145 105,366 | “ase of customs ore. 1919 .. .. 383,210 28,080 x7+5 69 ( xecu : 
which In et profit of $12.26 RT a Be ee sa atals 521,423 518,055 323.836 320.750 Cea: _The towns in which your employees| 1920 |...” 839,189 24,071 x7+5 7.1 46 Ki St. W., Toronto pa 
deficit, reports a n a the 507,-| Bond interest .........2.000, 517,521 271,991 276,208 239,198 231,506 | live are really “one-industry” places,| (921 .. ..° 341,812 17,110 #7+4 6.0 ing 7 Z 
share or 50 per cent. on T k ~~ a ie — —__—_—_—_ _ -—_ your operations constituting the indus- |1922 .. ... $45,086 25,465 7 7.4 
Be shares outstanding for 1925. Tak-| Balance ..:................... 13,839,950 4,331,867 2,349,750 —‘1,481,766 364,483 | try. In case of interrupted employment |!923 .. ... 851,338 22,477 7 6.4 i 
a the market. at $190 for the $25 one thy ee ee ee 16,008 183,292 220,068 280,549 -sse+. | the workmen would have great difficulty | 924 -- --- 962,475 22,270 7 63 Ps 
shares this works out at a yield of} written off ...0.000000/011.1. 2658, = _ T3009, 4gg— pis .800 | and be put to considerable expense to | 9% 7 0 cen ie on wettinelt stock end : 
on per cent. In 1924 Cape 1b 96 Tenn cb Sieh éakssaredeace. asters 796,120 443,980 262,881 67.724 we ewe en oe ee "tes 5 nee comt. on accumulative permanent stock. ¢ 
< r cent.; , 15. nsurance Reserve ............ 237,6 74,151 eaves ee bees : : 7 per cent. om permanent stock and 4 per Ps 
share were 30.69 pe ‘ ieee ee ie er OE te Ne - your treasury should be still further] cent. on accumulative permanent stock. y 
per cent.; 1922, 9.26 per cent. and) vt srofits .ooc..ccccccecess. 10,980,687 3,275,904 1,681,162 975,449 270,722 | Strengthened so as to ensure these em- - — 5 
cent. OUNIIE ies o.a.5 Suh vainan tens 3,238,053 641,043 CED. ! | Ss ccccee ..sese, | Ployees steady work, in case a tempor- 
1921, 2.57 per : Pp 
Net profit for 1925 was i Pensions ..... ........0..0.:. 200,000 Peete. ieedak’s ary depression should develop. B H PORTEOUS 
e be making tax pro-| Prop. ad. ................... . 8,560,703 If, however, metal prices continue vested 
a : ng care of heavy Cont. Res. ...... Gotsebica tev xe BO00800 ks cee apr — a are — can be done and & Company 
vis after taki : ; Seiad. chek tek -. ek eee ae sti iberal dividends paid. 
> ae ment, interest] surplus ...... ............... 2,981,789 2,637,850 1,049,140 976,449 270,722 » ; 
depreciation, develop ; : : ; aa , The statement shows that, excepting 
and bond recent Se aaa ae Previous balance ...........-. 5.742185 8,104,826 2,055,185 1,079,786 809,014 current bills and taxes, you are free Stock and Bond Bfokers 
com tive . * | Profit and loss balance ....... 8,723,974 5,742,185 3,104,325 2,055,185 1,079, rom debt. f Members 
023 aa increase of $9,200,000. The aad In last year’s report you were told Montreal Stock Exchange 









$3,560,798 for property additions; a 
























: 1918 

Contingent reserve account makes} i919 __ |... 
its appearance for the first time this | 1920 
year and stands at $1,000,000; tax — 
reserve is up almost $2,000,000; pen- | j903 
sion fund and fire insurance reserve | 1924 





additions makes its appearance for z—Also $1,900,000 hypothecated. 
the first time on the balance sheet; ad—Deficit. 

surplus also has been increased by 
almost $3,000,000. 

The company’s total assets durin 
the year increased almost. $9,000, 
and now stand at $35,213,061, as com- 
pared with $26,248,194 last year. 

|g most pare change in the as- wevensent |<.! J. Warren’s remarks are 
sets was the increase in gil in part as follows: 

; bonds, which last year atood. MST Lead and zine prices were oa 
and now stand at $5,021,511 high throughout the year. They oe a 
Cash on hand has also increased from SOmehOCrenNy, SO Bee ee eee be 


i fore, impossible to prophesy as 
$228,286 to $1,152,382, ce the fotere though at the moment a 


Working Capital serious drop does not seem probable. 

1925 1924 1923 If shareholders realize that owing to 

Curr. assets $14,476,130 $7,467,169 $4,414,473 | the large production a small variation 

Curr. liabs. 6,451,425 4,943,659 3,752,172 | in metal prices over > year ——s the 

: ee ee rofits to a very substantial degree— 

% thes cap. __ $8,024,705 $2,523,510 % 662,300 they will, understand why the. man e- 

a cae cee ment feel quite una estimate fu- 
Besco Mine ture net earnings. 


to be on Larger Scale ‘ Then, as metal prices very so much 























rom month to month—and sales do 
likewise—a monthly statement, without 
interminable explanations, might mis- 





From Our Own Correspondent. 
SYDNEY.—Unless activities of the O.| represent real conditions. 
B. U. result in trouble before that date, Possibly quarterly statements of pro- 
there will be a big acceleration of min-| duction aaa semi-annual estimates of 
ing operations in Nova Scotia about] profits might be made advantageously— 
April 15, when two or three of Besco’s| the directors invite the suggestions of 
biggest producers will get back on the] shareholders in this regard. 
output list after being idle for several As expected, copper prices remained 
months receiving general overhauling,| around 14 cents in New York. Conse- 
and, in the case of two, new steel bank-| quently, the Allenby Copper Company 
heads. began operations at Copper Mountain 
The output of the Acadia and Cumber-| near Princeton, B. C., in the early fall. 
land pits has been sold out to the end| They are now actively and continuously 
of December, 1926, and a good demand | engaged in extracting and milling ore— 
for all classes of Cape Breton coal is} the resultant concentrates being ship- 
reported. All the island mines will] ped to Tadanac for treatment. 
work steadily on full time until the The Sullivan Mine continues to de- 
close of navigation. This prosperous] velop satisfactorily. Te Rossland Mines 
i2 outlook is due in large degree to the] are disappointing—though some devel- 
"= recently signed wage contract between | opment is still being done. Your other 
-* Besco and the U. M. W. properties are about as usual. 


Claims on Quebec _ 
AUSTRALIA BUYS ALBERTA SEED Some options have been obtained and 
: some claims located in Foenen a 
PINCHER CREEK. — The Timothy-| tTict in the province o uebec, an 
| Seed Growers’ Association here has son some exploratory work will be done 
tracted for the sale of about 110 tons| there after the opening of OOO Bri ish 
of last year’s crop in Australia, at a par- Options on other properties in Britis 
ticularly favorable price. In a recent| Columbia have been secured and some 
address to the Canadian Seed Growers’ | development work done on them. 
Association, G. M. Stewart stated that| , A g00d deal of exploration work was 
the area in the vicinity of Pincher Creek | one during the year and much — 
aol under favorable weather conditions, = a = a 
roduc : e y r 
ot year ag MBER SAUCNOS pounds of operations wherever this can be done 
¢ with a fair chance of success. 
FE OCOCOCo—>SSSSSS==ssSssesSSS==—s The ee mets good 
2 ® 3° . srogress in different lines, the results 
i Public Utility Earnings of which will be apparent in increased 
: efficiency and new metallurgical meth- 
ods. Patents are being obtained cover- 
ing the improvements worked out. 
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CANADIAN ‘WESTERN NATURAL GAS 















January— 1926 1925 Change The additions to the lead and zinc 
Earnings $138,443 $163,953—$25,519 | plants and the other extensions referred 
to in last year’s report are practically 

WINNIPEG ELECTRIC RAILWAY finished. They give entire satisfaction. 
January— The West Kootenay Power and Light 
1925 1926 Change | Company, Limited, completed the in- 

Gross Earn. ..... $505,114 $507,833+$2,719 | stallation of the two 20,000 horsepower 
Expenses .... ... 327,654 310,241—1,413| units referred to in last year’s report 
Net* Earn. ....... $277,460 $197,592420,132 | "Umber one going on the line in June 


and number two in August. The work 





Net income ...... $ 329,116 $ 330,979 31,863] for the installation of a third 20,000 

Ager. Gross from horsepower unit by the power company. 
J’ly 1 to Jan. 31, This work has been started and should 
1926 $6,569,498 $7,075,132 505,634 | be completed next summer. 

Ager. Net from J'’ly In order to assist the power company 
1 to Jan. 31 1926 $1,928,416 $2,069,804 141,888 | to pay for the installation of number 


was well done. It reflects much credit 
B. C. a ee a . on the power pompany management. 
: ner. Another Power 
( 0 Gross Earn. ..... $1,039,316 $1,081,569 $42,253 Owing to additional —. require- 
» Exp., Maint., &c. 710,200 750,590 40,390] ments, the directors have arranged 
| 





MONTEREY RAILW’Y, LIGHT AND POWER 


\ 8 Months to 
Sept. 30— Gross *Wk. exp. Surplus 
YRail., Light and Pr. $216,953 $232,755 x$15,801 
Water. & Sewage 64,651 39,196 25,455 
Total $281,605 $271,950 $9,654 
Ager. Earn. from 
> Ist Jan., 1925, to 
30th Sept., 1925 $803,347 & 775,812 $27,535 
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and Winnipeg. 
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Electrica 
in the City 





xDeficit. 
fIncluding provision for renewals and obso- 
lescence, 






ipeg, Regina, 




















EAST KOOTENAY POWER 
Feb. 1926 Feb. 1925 Ine. 






























t \Gross bons. pease $30,116 $31,683 x$1,566 
AT BANFF PARE / 5 {0>. BRS gs Oe Ae 7,341 6,779 x661 
ance at the Ban Ms. coc $22,775 $24,903 x$2,128 
925 broke all records, fi Eleven months ending February 28, - Montreal Light, Heat 
erintendent Stree | 1925 Ine. 
amounted to $140; 5 Gross aw cease sede $351,186 $305,018 $46,168 Low Rates for Service 
and more than 674%) ae owe nee eeveeee 88,047 51,501 $36,546 a epee 
at the hoteles ee 7. SS $263,139 $253,517 $ 9,622 


i 1% 
rk alone, which was 4 
han the previous year: « 


wa ey ‘ 


More Frequent Reports on Smelters, 
Says Pres. Warren in His Report 


two (20,000 horsepower) unit, which was ‘ 


~ company took advantage of the large — 
ining after all regular How elt 
: lees hed boon inet and set aside Smelters’ F igures Compare 


I ie 2 aid in th rl er. Beside - 
million for contingency reserve and Principal balance sheet figures compare as follows for past 9 years: i ieee 4 pony ¥3600,000 ati thecasmieee 104 ST.FRANCOIS XAVIER $T, 
$200,000 for employees’ pension fund. Gross Rev. Income Net. Avail. Div. Paid forYear | Stock of the Power Company, you have *" ’ MONTREAL 
The report shows a decided better-| 1917... ... ... ... ... ... $15,816,635 $1,753,417 $1,076,829 & 995,013 $81,861 | loaned that company $156,619.29 to help phone: ain OIS4E-CI85 
t in the working capital position. | 1918... ... ... ... ...,.. 12,608,980 1,871,018 835,593 1,047,745 d212,152 | pay for the additional equipment in- : 
men ne t concerning | 1919 (15 mos.) ... ....... 12,748,302 1,278,214 825,673 1,816,462 489,789 | stalled 
The president’s statement con Spec aoa eb aiaten 10,564,074 411,196 459,292 790,028 849,320] All of the outstanding bonds of both 
the possibility of =e aaa 1921 spEOC OO Sas eke) Tis 20,306,300 i mel ee sre.tes es ceees sto.ses issues have been retired almost entire- 
: ; Ce eens 599,965 466, is ebines 7 
market meets eae RE SID cc ane ncpnnenbns 13,250,830 3,755,013 —1,681.161 632,022 1,049,140 | l¥ by the exchange of your shares there- 
a quarterly produ ce Dirertoa ats sttacsecre 19,108,094 6,173,327 «3,278,904 641,043 2,687,861 | fore,, as authorized by the last annual BUYING DOLLARS 
semi-annual estimate of profits, are} joo5 33,666,066 19,266,406 6.210.347 3,238,054 2,918,789 wee sent 'Siateath neeeiiiness 2 
features. rr. ‘ork. jo parents Ncigaion Felerred Se In ee ‘ buying dollars 
i e Total Assets Assets Cap. R Surp! the last rt d long— ticall Investing in Accumulative Bonds may be looked upon as buyin 
Changes in the ——, a 7 BIAS. cn envecervsperarenes $16,994,569 $4,789,022 $652,054 $20,278 $2,860,275 nothing has been done in ‘the infringe- at a discount. $156.24 will purchase a bond for $200.00 payable at the 
clude an increased investment in} igi, (701 Tit 17,099,923 4,597,558 140,207 16,999 2,147,123 | ment action brought against your com- end of five years. 
plant and properties of almost $2,-| i919 200020720 19,866,739 5,187,592 528,311 15,424 1,658,334 ’ ie Zi ‘ These bonds are issued by Canada’s premier mortgage corporation, 
f bond the 31681 122 5246 421 42,091.987 809 pany by French’s Electrolytic Zinc Pro e : i f th 
00,000, the absence of bonds on is shesLise = 5.68. aB.OL ET. , 809-014 | cess Company. On the other hand, an which was established in 1855, and has assets of more than 
a side of ee song, 1 aah Mab see eb 21,341,879 3,786,570 966.424 i 00” Panes | Cctton. im the, enezeunes court by = $48,000,000.00 
isappearance of the special foan,| igo3 227222220 IIIII 2alseo1ss = 488,028 864,145 vecese 8,104,325 | Electrolytic Zinc Process Company (a 
which amounted to $1,000,000 last} 1924 0030. 26,248,195 7,467,170 1,523,511 8... 5,742,187 | Montana corporation) against French’s Please call or write for full particulars of this attractive and popular 
year. It will be recalled that the bonds | 1925 ...........-.. «+++: 35,213,062 14,516,433 10,219,370 4,560,794 8,723,974 | Electrolytic Zinc Process Company to investment plan. 
outstanding were converted into on ihe So ay 3 at hove a alleged patente declared in- 
e nes n an ap. . id i i x F RPORA ON 
stock. Claims, ete. Ace. Inventories Stock Debt he steel once recent patent de- CANADA PERMANENT MORTGAGE co TI 
Reserves Much Increased mE EE ET Cee $7,303,444 $4,867,505 $3,586,610 $10,477,450 ....., cisions by the United States courts, your 


4,589,608 4,011,599 10,477,450 ve 


Soataas ae aes spaen aes ao French Electrolytic Zinc Process Com- oe 
6,473,873 4,091,784 10,533,700 + —- 3,000,000 | Pany to one of the leading firms of 

7,852,557 3,534,747 10,533,700  *4,000,000 | patent attorneys in New York, and re- 

8,411,310 8,688,749 10,533,700  *4,000,000 | ceived an opinion confirming the views 

8,990,063 6,455,967 10,695,850 23,866,500 | of your Canadian legal advisers. 


have been increased hy some $500,000, | 1925 ....-.-- -..eeesseee 10,041,774 10,654,854 7,324,480 12,675,300 hs 
. y ’ — eee 
‘ whilst a reserve of over $3,500,000 for *Also $2,000,000 hypothecated as security for special loan. 


not provided for when that company is- 
sued its bonds (guaranteed by your 
company) amounting to $1,750,000, your 
directors purchased at par ($100 per 
share) six thousand shares of the power 
company’s common stock. 

Capital axpenditare amounted to §$3,- 


560,793.84, o 


items were: 
Property: 
Purchase of Coast Copper Com- 


pany bonds ....: Wisrctovele $ 125,100 


Purchase of West Kootenay 


Power & Light Co. shares .. 600,000 


Plant: 
Smelter and refinery exten- 


i 
Sullivan Concentrator, and 
other extensions and im- 
provements, including addi- 


tional housing ............ 293,747 


Moyie (St. Bugene) Concentra- 


BOM, 04 abo 0 daivs PRAORES 6 4s ibe 223,280 
Dividends aggregating six per cent. 
and a bonus of five dollars a share were 


declared during the year. 


Position Stronger 
The statement indicates a stronger 


nancial position than a year ago. It also 
shows about thirty-five million dollars 
of assets as against about twenty-six 


million dollars last year. 


As the company’s operations expand, 


more and more working capital will 
required, and more and more of a 


serve needed to carry on operations over 


a period of depression—if one should 
cur. 


In order to secure the lowest costs, 











The Vigorous 
Young West 


Within memory of com- 
paratively young men the 
West, particularly British 
Columbia, has grown 
from an _ undeveloped 
country to a settled and 
most prosperous province. 


Its cities growing rapidly 
—its country districts in 
cultivation, the Pacific 
Coast offers a unique and 
profitable field for invest- 
ment — particularly in 
city and farm properties 
and mortgages. 


Pemberton & Son 


Financial Agents 
418 HOWE STREET 
Vancouver, Canada 


















| Energy 


of Montreal 


RELIABLE CONTINUOUS UNLIMITED 
Si 6) Hydro-Electric Available for use 24 Approximately 
ig FE ard large hours per day and every 300,000 H. P. 
steam plant Reserve. ~ day. No restrictions. available. 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


& Power Consolidated 


wg | Requested. Address to 
Power Bldg., 83 Craig St. West, 
Tel. Main 4040. Montreal 








which $772,244.88 were 
spent on property account and $2,788,- 
548.96 on plant account. The principal 


















A Reliable Service in 
Listed and Unlisted 
Securities 


that the remainder of the special loan 
had been liquidated early in 1925. The 
Power Company advance, which stood at 
$504,351.01 at the end of 1924, was re- 










17 St. John Street 
Montreal, Que. 


















































































directors submitted the claims of 14-18 TORONTO STREET a . . 2 TORO! — 















INVEST YOUR SAVINGS 


Satta ctiomits Report for 1925 in a 5% DEBENTURE of 


. 5% The Great West Permanent 
O Loan Company | 
















Earnings of the Saskatchewan Loan & 
Investment Co. are shown at $28,228 in 
the annual report for 1925 compared 
with $29,163 in 1924 and $29,720 in 1923. 
Following is a comparative statement of 


SECURITY 


rofit and loss figures and a summary [ 4 ; pce et sue Te Pedune 
of the earnings record for eight years: nterest Sesame hr te ea dec eakabwe 



























Peete as 1924 1923 R Apeete ooo cinccec cu cg deivcecen 
Earn EAD WINNIPEG 
en erecta ee ae Poe eturn Branches: Jestanns ee akon Edmonton, Vancouver, 
- . 
ala unos 4,858 4833 4,992 Victoria, Edinburgh, 
Income tax ...... 2,105 2,060 2,251 
Writ. of mtge. .... 1,724 bees estee 
















































fi- To carry through one of the greatest ex- 
pansion programs in automobile history, 
Dodge Brothers, Inc. and their subsidiaries 
invested more than $10,000,000 in new 


buildings and advanced new equipment. 


be 
Tre- 


oc- 


Remarkable new mechanical processes 

were perfected, making it possible, in many 

instances, for one machine to do the work 
formerly done by six, eight and ten ma- ‘ 
chines—and do it better. “y 


Making it possible, too, for one man more | 
quickly and accurately to do the work of "y 
many. And clearing large areas of factory 4 
space for greater output. 



































Tremendous increases in production have 
followed. Vast economies have followed. 
Finer precision in craftsmanship has fol- 
lowed. Vital improvements in Dodge 
Brothers Motor Car have followed—and, as 
promised, astonishingly low new prices made 
possible by these gigantic developments. 





































Your share in this great investment is the 
money you save by purchasing, at the . 
lowest price, the finest vehicle ever pro- 


A DODGE BROTHERS duced by Dodge Brothers (Canada) Limited. 
/ Touring Car - *1095 


1235, Roadster - - *1095 


TAXES TO BE ADDED Coupe i - ~ $] 1 70 


F. O. B. TORONTO, taxes to be added 







































Dovee Brotners (Canana)Limitep 


TORONTO, ONTARIO 


opGeE BROTHERS ~~ 
MOTOR CARS 
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Analysis of Figures on 
Recent High and Subse- 
quent Break Indicates 
Recovery 


The mining stocks are recovering 
from the recent heavy slump. An 
analysis of the table below indicates 
this. Spread over a period of two 
months, this table shows the extent 
of the rise in February when the mar- 
ket had, what some are pleased to 
call, “its most hectic od.” 





third column shows the extent of the} wh 


decline in the severe break which hit 
the market early in March while the 
final column gives an idea of the re- 


With exception of Laval, Quebec, 
-all the Quebec‘issues have come back 
fairly well. Laval has been quiet. The 
company is mespeeng for a busy sum- 
mer and little news in regard the 
issue is coming out. 
~ Cont Looke I 

Coniaurum is about the only one of 
the golds that is still at the recent 
Bares cian eat 

y regu e 
Coniaurum price has made a two 
CO reht Kirkland soo 

i ri Hargreaves, Toug 
Oakes, Argonaut, and Teck Hughes, 
the active Kirkland stocks have all 
recovered somewhat, though only 
pightiy in some cases. MclIntyre, 
me, Hollinger and Vipond have also 
done , though C. W. Dome has 

been weak. 

The Silvers have done considerably 
better with the exception of Coniagas, 
which like Goldale is subject to the 
Coniaurum market. 


Accumulation Going on 


- covery that has taken place. 


; Seemingly meer concluded that the 


cause of the . are 
ons of another bull move. 

well informed market students 

k to see a number of stocks do 
better before the summer lull sets in, 
but they believe that it will be a move- 
ment based on individual merit and 
for this reason are advising clients to 
<-? the better issues. There is no 
of stocks on the market and 
seemingly the public is satisfied to 
ad wait for a better market. 
Good news is coming down from the 


5 


north steadily and this is bound to| ish Columbia by the Consolidated Min- 
be an <— oghene factor in steadying | ing and Smelting Company of Canada, in 
prices. e market trend is shown in| the treatment of the ores which have 
the following table: accumulated at the company’s smelter| - 
r a =e bs “ a oe — 
Stock e enby plant near neeton. - 
eae ter being idle for several years, the lat- 
eS ee 130 150 100 110] ter property has been taken over by the 
Noranda ............. 1625 1844 1200 1270| Granby Consolidated Mining, Smelting 
peak SRE 770. 940 770 940) and Power Company, which, with a mill- 
a om” 38 8629 «© ing capacity of 2,400 tons a day, is al- 
Seaniiondl eos” a ready handling about 1,000 tons. The 
Harry-Hol. .......... $2 48 34 49} Granby Consolidated mines, smelter and 
Coniaurium .......... 425 480 350 369} mill at Anyox are also working steadily. 
OW. Dele ......... 23 #28 ##1s #4 1g| Part of the ore goes direct to the 
C. Reserve .......... 17 +2 16 ~=«18]| smelter and the balance is treated in the 
IS sary én cou vibe’ 1800 1995 1560 1600} mill, which has a capacity of 1,000 tons 
See 38 42 #80 =‘%82|aday. The Britannia Mining and Smelt- 
ers ae Der sere +s = roar = 1870| ing Company’s mines and mill at 
erm te oxer e224) suas ames .tae an Britannia Beach have also been operat- 
ie 2425 2975 2320 2400 | 2S regularly to the full milling ca- 
Teck-Hughes ......... 370 878 281 300 | Pacity of 2,500 tons. Work has also been 
MMe Wann sececccenees 50 62 42 47| resumed at the Kamloops Copper Com- 
Oi hee sien bot 200 200 150 165| pany’s mine at Kamloops, and the small- 
MENU,» bdccdecss 950 960 800 810) er operators throughout the province 
Silvers are also actively engaged. 
Can. Lor. ........+0. 8 8 69 #177 At Nickel Mines 
IE once 's clas ue Sa & 85 99 63 70 
DOD oxy osus conse 41 50 40 42| In the Sudbury region of Ontario great 
SRR ee Rea Sn 168 185 145 156| activity persisted throughout the year. 
SNE So ac cccscses 420 400 400] The nickel-copper ores of this area are 
SEED $5 tsbeekbe wets = 5-4 se is were races and partly eefineé S 
nereesrseenere Yanada. e copper production deriv 
Mining Corp. ........ 359 4445 880 368 
Wisiesing ............ T0710 515 ong | {TOM the treatment of the Sudbury ores 





Haultain Silver Mines 
Increases Capitalization 


Haultain Mining Co. shareholders have 
ratified the proposal to increase the 
capital one million dollar shares to $3- 

,000. The directors are increased 5 
to 9 Pres. Smart said that a shaft has 
been sunk to a depth of 162 feet. A sta- 
tion has been cut at the 150-foot level, 
from which point about 610 feet of drift- 
ing and cross cutting has been carried 
out. At this level six veins have been 
disclosed, varying in width from two to 
five inches. The directors recommend 
that a vigorous development policy be 
followed as soon as the finances of the 
company will permit. 








Argonaut Will Increase 
Tonnage in Summer 


Argonaut is going to increase its 
hoisting capacity and, later, its mill, ac- 
cording to Gen.-Mgr. J. A. Naud. The 
shaft is completed to 1,000 ft. The mill 
is now running on a 100 ton daily out- 
put and plenty of ore is available from 
upper levels for some time to come. As 
soon as the hoist is put back into ac- 
tion in the sha&, work will be resumed 
on the 625- and 750-foot level. where 
there is plenty of ore to draw from. 

Confident of a larger output being 
available, the directors have decided to 
replace the old surface hoist in the main 
shaft by a new one with larger capacity. 
The new hoist should be in operation 
shortly after ore has been developed at 
the two new levels, 875 and 1,000 foot 
and this will place the oneration in a 
position to increase the output of the 
mill early this summer. 


Coniaurum Shaft Has 
Reached 1260-ft. Level 


Coniaurum Mines, Porcupine, is cu:- 
ting a station at 1,260-ft. level in the 
shaft and will later resume sinking to 
1,510-ft. after which lateral work will 
be undertaken at 1,026 and 1,510-ft. 
levels. It is expected that these levels 
will surpass the results on the 1,000-ft. 
level where the long crosscut from the 
Newray through the Armstrong-Booth 
to Goldale was run. A new compressor 
to supply additional air has been 
ordered. 








the Mines: 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 





and Investors 


|Manitoba Lacks Incentive to 


Push Ahead Mines Exploration 
EXISTING LEVELS Ontario Owns Its Miner 





als, But the Prairie Mining Rights Are 


Property of Dominion — Railway 
is Needed 





Manitoba newspapers are declaring 
that the time has arrived for Manitoba 
to deal with the question of supplying 
transportation to the central Manitoba 
mining section, contending that the ad- 
vent of Red Lake makes a decision 
urgent. The Free Press says there is 
nothing as yet to suggest that this field, 
which is merely the extension of the 
mineralized area of central Manitoba, 
is a whit more promising Qos the Mani- 
toba district; but the Red Lake discov- 
eries have made fifty times the stir in 
the world of mining and finance because 
they have taken place in a province 
ich knows by profitable experience 
how potent mining development is in 
building cities, multiplying trade, and 
increasing population. Ontario is pre- 

red to see in Red Lake, upon show- 
ings that would hardly stir the pulse in 
this province, a new. Porcupine, a sec- 
ond rkland Lake; and, in this faith, 
she will draw upon her energy, her ex- 
perience and her, wealth to force de- 
velopment at a pace that will far out- 
strip any similar developments in this 
province. i : 

Of course, the incentive is greater in 
Ontario, since that province owns the 
mines; whereas, in Manitoba, the mines 
are the property of the Dominion. The 
promptitude th which the Ontario 
overnment opened a ee ae to 
facilitate the recording of claims is an 
indication of just how alert Ontario is 
in this matter. The summer will see a 
mining camp of some size at Red Lake; 
and if the results bear out the prospects, 
the power of Ontario will be exerted to 
steely the camp at the earliest possible 
date with railway connection with the 


Who Owns Minerals 
of Northern Manitoba? 


The Supreme Court of Canada 
is to decide whether the Dominion 
or Hudson’s Bay Co. owns the pre- 
cious metals on the Hudson’s Bay 
Co. lands. Manitoba claims that 


the minerals in question oy | 

to this province, asserting that al 
recious metals found in the prov- 

ince from July = 1870, belonged 


to His Majesty the King in the 
right of the Province of Manitoba. 

he issue to be decided recalls 
the days of confederation. Back 
in 1856 the agitation spread that 
the western boundary of Canada 
should be the Pacific, Till 1859 
say the history books, Canada 
sought possession of the west by 
disputing the boundaries and at- 
tavkiens the validity of the Hud- 
son Bay’s charter. “The posses- 
sion of the west,” says one ac- 
count, “became a matter not of 
law, but of political negotiation.” 
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TWO MORE COAST 
PROPERTIES SOLD 


Brookl Stemwinder Oper- 
ated. Prior to 1910—Last 
Chance is Older 


VICTORIA, B. C.—Two mining deals 
of importance have been consummated 
involving Phoenix camp properties and 
Vancouver capital. The Brooklyn-Stem- 
winder mine, it is announced in mes- 
sages from Grand Forks, has been ac- 
quired by Harry Miller of this city, act- 
ing in behalf of Merritt Mines, Ltd. 
The Last Chance Mine is reported to be 
changing hands for a consideration of 





0,000. 
The Brooklyn-Stemwinder mine was 
owned by Robert Forshaw, of Green- 
wood, and has had an interesting his- 
tory. It operated from 1906 to 1910, when 
held by the Dominion Copper Company, 
and is said to have shipped about 300,- 
000 tons of ore. In the Brooklyn more 
than 50,000 tons of ore has been blocked 
out. Values have been estimated to be 
about $6 or $7 per ton. 

A concentrator will be built by the 
new owners, but the location has not 
been decided on. It may be located in 
Phoenix or the ore may be trammed 
down the hill to Greenwood, three miles 
distant. 

The Last Chance figured in the list 
of producers 20 years ago. Five years 
ago, James Poggi, of Grand Forks, one 
of the owners, made several shipments. 
The ore is said to run between 45 and 
50 ounces in silver, one ounce in gold, 
and to have substantial values in zine 
and lead. 


KIRKLAND CONSOLIDATION 
Consolidation of Elliot-Kirkland and 


Macassa properties, adjoining Kirkland 
Lake Gold on the west, has been ap- 


outside world. Ontario, it must not be | Proved by Elliot shareholders. The com- 
Ww) 


forgotten, owns a good many hundred 
miles of railway devoted chiefly to the 
development of mining areas; and it is 
not likely the province would hesitate 
a moment in building its own line into 
Red Lake from Hudson or some other 
point on the Canadian National if this 
should be deemed necessary. 





COPPER OUTPUT 
IN CANADA HIGHER 


Rise in Price Has Stimulated 
Activity as 
in B.C. 








The production of copper in Canada 
has so far been confined to the prov- 
inces of British Columbia, Ontario, Que- 
bec, Manitoba, and to the Yukon Terri- 


no| tory; a deposits are also known 


to occur in the Maritime Provinces and 
in the Canadian Arctic. The total out- 
put has varied in recent years, but aver- 
ages between fifty and sixty thousand 
tons of blister copper and copper matte 
per annum, a ee of is re- 
tained in Canada. e increased de- 
mand and the subsequent rise in price, 
however, have stimulated activity in the 
mining and smelting of the metal, and 
the production for the year 1926 has 
been one of the best on record, amount- 
ing to about 56,000 tons. 

Operations have been started in Brit- 


amounts to about twenty thousand tons 
for 1925, two-thirds of which have been 
refined in this country, the balance be- 
ing exvorted to the United States and 
Great Britain in the form of blister cop- 
per and copper-nickel matte. 

In Quebec operations have been car- 
ried on by the Eustis Mining Co. at; 


NORANDA 


Eustis, with an increased production 
due partly to the application of an im- 
proved method of selective flotation for 
treating the copper ores. The very en- 
courging results met with in the de- 
velopment of the Rouyn area of north- 
western Quebec, notably at the Noran- 
da, the Amulet and the Waite proper- 
ties, and the assurance of railway and 
good road facilities, indicate great pros- 
perity for this new mining region. The 
copper ore discoveries have been ac- 
companied by finds of important depos- 
its of gold and of zine ores. The year 
1926 will probably witness the erection 
of a smelter and possibly a milling 
a, as well as the construction of a 
ranch railway which will follow a line 
in proximity to the most important 
known deposits. 

The outlook for increased copper pro- 
duction from Canadian deposits is thus 
very encouraging, and with copper at a 
reasonably high price one can look for- 
ward to a renewal of operations in The 
Pas mineral belt in northern Manitoba, 
where large deposits have proven, 
and also feel confident that more in- 
tense prospecting and exploration 
throughout Canada will prove the ex- 
istence of deposits as yet unsuspected. 


NORANDA RIGHTS . 

Holders and purchasers of Noranda 
rights may take up one new share at 
$10 for every ten rights held. The op- 
portunity expires April 12. 





CAMPBELL, YORSTON & GUILD, 
Mining Securities Bought 
and So 
Government, Munici 
Industrial Bon 
407 Royal Bank Bidg., 
Toronto 2. Canada 


and 


Adelaide 
6049, 


R. MURDIE & COMPANY 
STOCK BROKERS 


Box 1240, Timmins 


Reliable information fur- 
nished on mining stocks 
and. properties. Our per- 
sonal supervision safe- 
guards our clients. 


Members Montreat Mining Exchange. 


AMULET 


DON ROUYN LAVAL-QUEBEC 
Bought—Sold—Quoted 


Latest information on request. 


C. F. MEIKLE & Co. 145 St. James Street, 


LIMITED 


Members Montreal Mining Exchange 
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asking — all contribute 
tion to our service. 








FOUNDED 1904 







TELEPHONE: 


tending over the life of every mine and 
every prospect — our own trained men who live 
in the camps — our exclusive private wire sys- 
tem — our weekly mining review, free for the 


ARTHUR E. MOYSEY 


Moysey Bldg., 242 Bay St., Toronto 


Montreal. 


Phones: Harbour 6521-5632 





the leading camps ex- 


to give a unique distinc- 


& CO. 
LIMITED 


ELGIN 5171 























pany hold five claims and an op- 
tion on four, 


North Western Quebec 
“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 


In Ottewe 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 






George S. Cochran 

Company 

Mining Investments 
MONTREAL 


120 St. James St. Tel. Main 0055 


C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 


145 St. James St., Montreal 
Write for specie! latter on mining shares. 







GORDON P. O'REILLY & CO 
Investment Stocks 
and Securities 


Reem 423 
gg MONTREAL 120 St. Jame 





ONTABEC 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA. 





ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 






L. J. ISBELL & Co. 
Limited 
Mining Stocks 
seca eerie. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


RED LAKE 


Write us 


D. S. PATERSON & CO. 


Members Standard Stock Exchange 
Royal Bank Blidg., Toronto 


We Solicit 
inquiries from those 
interested in Can- 
adian Mining Invest- 
ments. 
KIELY & SMITH 
Members Standard Stock 
Exchange, 


Canadian Pacific Bidg., 
Toronto, Can. 

























Studying Gold Mining 
* eye. 
Possibilities of N.S. 
J. C. Murray, Ontario mining engineer, 
is making a survey of gold mining pos- 
sibilities of Nova Scotia for the gov- 
ernment. Hon. G. S. Harrington, minis- 
ter of mines, told the N. S. legislature 
steps had been taken to secure con- 
sideration of the gold possibilities. An 
expert had been surveying gold pros- 
pects for some time and the report was 
that large ore deposits were yet untap- 
ped, comparing favorably with those in 
Ontario and other places where gold 
mining was being carried on success- 
fully. 








J. T. RICHARDS Co. 
MINING STOCKS 


CANADA LIFE BLDG. 
OTTAWA 
More than eighteen years’ experience | 








J.Blair Urquhart & Co. 
MEMBERS MONTREAL MINING 
EXCHANGE 
145 St.James St. Montreal 


Correspondence Invited 
Telephone Harbour 3255 & 3254 









Don Rouyn Discoveries 
Write for latest information 


St. Lawence Finance Corp. 
14 Hospital Street Montreal 





Specialists in Quebec’s 
Mining Stocks 


Send for free map of the Rouyn 


WINTEMUTE & CO. 


Members Montreal Mining Exchange 
55 St. Francois Xavier St. Montreal 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bidg., Toronto 



































MASON & DIESPECKER 


Steck Brekers & Financial Agents: Secretaries & 
y Representatives. Write as fer 


B. C. Mining Development 


For Sale 
Properties examined and 
reported upon. 
Assessment work done. 


J. W. CALLINAN 


222 Heath St. East, Toronto 


CHAS. SPEARMAN 


(B.Se., M.A.) 
CONSULTING MINING GEO: 
AND ENGINEER OST 


Examinations, repo 
fe ate and mining oryprame 
minary exploration, 4 
drilling, ta, ‘ 
Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212. . 






For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials, 


Milton Hersey Company | 


LIMI 
ladasbted Chemstinn ania 
Montreal Winnipeg 


Mining Machinery 


and rock drill parts— 
column parts for 34% S.S. 


column — hese couplings. 
TELEPHONE 67. 


Elliott & Whitehall 
Machine and Teol Co. 


Manufacturers of 


Milling Cutters, Reamers and 
Small Teels, Chucks and Fix- — 


tures, Special Machinery, Jign 


eS > 
GALT, ONT. 
Stecks at Timmins 
VINCENT WOODBURY, 
Representative 





837 Regers Bidg., Vancouver, B.C. 









McIntyre, Dome, 


Kirkland Lake 


We will be pleased te furnish 
full information on these op- 
erating mines upon request. 


A.E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS. Phone ELgin 3461 











“The Mining News” 


will keep you in touch with mine develop- 
ments and will help you to judge market 


values. 


A copy, gladly, on request. 
F. SG. OKE & CO. 


M Standard Steck Exchange 
34 KING ST. EAST, TORONTO 
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29 Melinda St. 
Toronto 2, Ont. 
Adelaide 7715 











Castle Trethewey 


Bourlamaque Syndicate 
MORGAN U. KEMERER 


HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 





Noranda 


145 St. James St. 
Montreal, P.Q. 
Harbour 4935 



















































RedLake Properties” 4 





















































































‘nois Alberta Well 
ST Oa Flow at 3,3 
Feet : 






















" 
Developments in Turner 
oil field near Calgary are ] 
for in the next few weeks, @ 
eral of the wells now drillir 
nearing production. Any of 
wells coming in wil! start ar 
keen demand for stocks ¢ 
companies and brokers whi 
in close touch with the situ 
are taking advantage of the 
ent lull in activities to make 
connections with outside | 
and towns, as they believe 
next activity will be lasting. 


CALGARY.—The strike of a 


flow in the well of the Illinois 
Oils Ltd., L.S.D. 14, 12-20-38, Ww 
Turner Valley field, at a dept! 
339 feet was the outstanding 
of the week in local oil circles. 1 
flow, which is not the only one 
largest that has been encount 
the drilling of this hole, is estin 
between one and two million ca 
per day. Some traces of dark ¢ 
brought to the surface by the ¢ 
The well is bei drilled dee; 
present the crew is making ope 
being some two hundred feet be 
end of the six-inch casing an 
remarkably hard formaticn. T 
flow caused the usual flarry 
stock of the company, which : 
from about $1 (par) to $3, an 
dropped back a little. 
Another Well Started 


Another new well was spudded 
ing the week when the Great We 
began making hole on the leas 
by the company on the _ so 

uarter of section 7-20-2, W5, 

the Sheep creek from the Royalité 
This hole is being drilled on cc 
William Maughan, of the Ohio-M 
well in Montana, undertaking t: 
The contract calls for a 4,000 foc 
$6 ot the contracto: : IE 
‘ e company is Supt 

The driller undertakes : 


the eight-inch casing to 8,500 fe 
e eight-in 

At the Vulcan well the drille: 
maki e k 


ng good progress and th 
ort gave the depth at —_ feet. 
ae still maki eight-inch hol 
considerable crude oil continues | 
into the’ well from different lev 
At the Dalhousie.locations goo 
gress is being made in d nir 
old wells of the Southern rt 
Alberta Southern companies. At 
housie No. 3 a lost string of 
caused some delay but was fishe 
in quick time. This well is down 
on and is drilling. At Dalhousie 
e@ ¢) ‘ ‘ ou! L© 


4 b 5 a 
bh 



















which struck the big pay ay 
Make New Start 

The crew a: McLeod No. 2 has 
made any new hole since they stru 
wet gas flow some weeks » be 
is expected that drilling will s ir 
near future. : 
The crew at Royalite No. 5, whit 
being drilled with a rotary outfit, 
pounded up the piece of broken bit 
was in this hole and are making 
again. The well is down 2,996 feet. 
Imperial well at Jumping Pound, 
River No. 1, is down 927 feet and 
ing. At the Coalspur well, west 0! 
monton the crew is still working ©: 
6-inch casing. This hole is dowa 
feet. : 





High 
for f Mar. Mar. 
week week 29 23 
Amulet .. .. 1.18 1.07 1.12 1.09% 
ADO 58> tees 8% 8 3% 3 
AMG! oo cicis 30 3025 
Argo. Cons, .. 81% 29% 29% 31 
Atlas: “6. <iiees 8% 3 4 
Baldwin 2 2% 2 2% 
Barry . & 84 40% 87%) 
Bisset, t,t te 
Boston Creek 4 4% 4% 5% 
Buckingham . 3 8% 8% & 
Can. Lorrain 80 16 78 79% 
Capitol .. ... 2% © 41 «41 
Castle Tre. .. 1.62 1.45 1.55 1.47 
Clifton .. ... 2% 2% 
Coniagas .. . 4.00 400 4.00 4.165 
Coniar’m. . « 3.50 3.50 350 3.50 
Col. Kirkland 6 5 6 5% 
Cons. Smelters 208 188 200% ae 
Cons. W. D.. 19% 18 18% 19% | 
Crown .. 18% 14 17% 15% 
Duprat .. ... 14 4 1 eS 
Dome Mines 18.00 15.15 1540 18.16 
Everett .. ... 10 8% 92% 9 
Gold Hill $0 2% 30 36 
Goldale .. ... 28 30 
Gold Reef 3 2% 8 3 
Gladstone . wT. sf 37 
.. 1875 18.30 18.30 18.75 
Kirk. Hunton 30 25 - 27 ; 
Indian .. ... 14 eM 7 1 
Laval .. .... 1 29% 30 |. 
Int. Nic. com. 36 33% 33 361% 
Keeley .. ... 1.57 1.51 154 1658 | 
Keora .. ....- $06 6 BS et 
Kirk. Lake 1.01 .90 .96% 92% 1 
se se 2%: HCO ‘ 
Lake Shore ..10.50 10.00 10.15 10.26 - 
La Rose ..... 14% 1 6 6 
Lorrain .. ... 71 6 T 6% | 
Lorrain T. L. 90 85 «88 
McKinley ... 2 18 18% 19% + 
McIntyre .. °.24.26 23.20 23.60 2430 | 
Beatty ~.. 8 E: 1 1 
Chaput H. .. 17 16 05% 16 | 
Bourlamaque 9.40 9.80 9.30 9.40 
Don Rouyn .. 40 30 38 &% 
soe WH KE 19 
Mining Corp. 3.72 850 3.55 3.75 
Newray .. .. 85 34% 35 35% 
Nipissing 6.40 6.80 6.86 5.80 
Night Hawk 6% 6% 6% 
Ophir .. .... 3 3 2% 
Pete. Lake... A 2 2 
ore. Crown . 6 6 6% 
Premier Gold 2.27 2.13 2.18 220 
Terk ergs % 7 7 7 
eck Hughes 3.00 2.91 2.94 2.90 1 
i 12 a 12 ; 
ng 13 
Tough Oakes. . 48% 45 45% 48 
Viens oe 5 4 4 
ic. Silver .., 7% 7 8 
pond Cons. 1.58 1.51 1.58 1.55 
Wane Que. .° 3 2% 8 
ct Tree’ | 28 1% 1% 2% 
Wettlaufer 4 : . 
4 
wotna Te nie! n08 aco ait 
ecannie 12.00 12.65 12.52 


N 
ts. 27 20 25 4 
Vickers 45 : 
pi 41-454 
Wigwam ..:. 11 e743 ~ 








THE’ FINANCIAL POST) ee 


Metal Prices Are Important 
Factor in Smelter’s Position 


Smelter’s 1925 report serves to indi- mi i 
- ght go higher and then the positi 
res ee nd very important See ng be the rk. The come. 
e ving much to do with the com- seeeeves wou e increased 
: The rush into Red Lake brings to sais Galion tint annilia son and production in dollars from the same 
‘ ery interesting ch in er. | amount of ore would be infinitely great- 


we method of prowpectings Horetafore | ancient” phase Neel rice and” Bro: |er 


eed eennntnneeenneeneee a 


KIRKLAND GOLD MAY |tich ore on the westerly extension of 


the main ore zone, and are now proceed- 
BE BIG PRODUCER | ing to develop it. ; 

“The future of your mine seems very 

a bright, and I hope and expect that before 

This is the Hope and Expecta- Tong it may be one of the big producers 

tion J.B. T rrell T. ld of the Kirkland Lake district, and that 

» od. D. LY 0 thus your confidence in it may be amply 

Shareholders 


rewarded.” 
- nimiand Lake proper will again have | Reforms Needed to Aid 
‘ i : ive i i sons 
mo epeeee as got out and, after | are the dominating factor in'th t ther The importance of price variations | Wri ht-Hargreaves, Lake Shore. Teck: Alberta Coal Mining 
ois Alberta Well Gets che. Minkr het Geen yg ant base metal prices hold their present aid if shar ichigo ai : enn eel dean one Tough-Oakes are now turn ios a h ey: Sen partial ~ vadded 
; in- | level t 4 eholders realize that, owing | i t icks. Kirk! mended that a mines portfolio be a 
Gas Flow at 3,339 oral jn Place,” the claims would be up poh aeguine tek Non te tee to the large production, a small varien mill, 14 nsarty rei’ yuna dearth te to the provincial cabinet. The report re- 
aes break sudden] rod tion ut if they|tion in metal prices over the year af- | all probability resume this summer, J. B.| Veals some interesting facts about the 
Feet —_ Lake has altered all this. Pros-| will not only “tal off, but the snore fects the profits to a very substantial | Tyrrell told the shareholders at the an.|¢0al industry of the province. Two- 
pee rs are rushing in to-day cutting | may make ore valueless fr © decline | degree, they will understand why the | nual meeting. thirds of the mines of the province are 
a bunch of stakes and looking for mercial standpoint, and th om a com-| management feel quite unable to esti- Development of new ore is being | 2>andoned and the amalgamation of sev- 
ground that hasn’t been taken up. The | jai} ee oes peas has cat mater-| mate future net earnings. pushed, and it is the intention to get a| eral enterprises is urged. It is under- 
closer in they can get the better, but daily tannane. Then’ aoe - aps, the/ The 1925 figures show that there was | substantial reserve ahead before start-| Stood that the appointment of a coal 
the percentage of those that see the aie pein stor kn eee in base/a slight falling off in gold, but a sub-| ing the mill, so as to resume continuous | Commissioner is to be contemplated. His 
rock or formation before the stakes are aebnendt vahes wo ways, de-/ stantial increase in silver output. Lead operation on profitable ore. One of the| function will be ag, connection 


- From Turner pele Oe aa of production and d d 
Ext in place are very very few. When the u and de-| production was the big factor in the t d i i wi ee ee seen want 
Field in Next Few Weeks sun’s rays of early’ spring clear the en vane a the mines. .__ | Company’s increased output. Copper was Se pian eet iste ie seenttea with report suggests that co-operative. mar 
snow off the rocks," then tie nesanaat- : and, base metal prices ' down, and zinc up nearly $6,000,000. profitable ore. keting is ikely te prove. Seneca woes 


—_— 

Valley : ill i 
velopments in Turner ing will start. PRODUCTION STATISTICS Mr. Tyrrell says they h strategically located pools. The report 
Fe Held near san tockes ime alone will tell how far the rush Gold Silver Lead Copper Zine Gross | four levels, samudne the 1100. *1,600, touches on the possibility of an Ontario 
for in the next few weet a into Red Lake is justified. The uncer- ors. ozs. lbs. Ibs. Ibs. value 1,850 and 1,975, and have begun cross-| market for Alberta coal and lays claim 
eral of the wells now d yee tainty of the situation makes Red Lake | i915 404 69,704 2.474887 44,260,989 7,404,352 19,968,797 $13,921,127 | cuts to the vein at the 2,100 and 2,225-|to Manitoba as being exclusively an 
nearing production: Ae Geother a real and interesting gamble. ’ a J tea.s03 weeeate seewets go 10088.007 foot levels, and in a few weeks will also | Alberta market except for the lignites 

i ; . s ° . o ° , ’ , . , . * 

wells coming ™ of all 92 168 42,636 1,097,980 26,474,652 4,501,504 36,995,804 7/326,008 | Have, Oe opened up and developed at of Saskatchewan 


keen demand for PR ’ 56,334 1,198,114 57,683 
companies and brokers who are EMIER’S POSITION (260 18864 2116351 84°352.017 11248952 beber'9e0 “Last year the best that we could say 1400 NEW SHAREHOLDERS 
with the situation &, oan 4,352,017 1,243,952 55,564,960 was that we hoped to find ore at the A year ago Kirkland Lake Gold Mining 


BRST SG LOLS A Ee EY! 


t News 


1 assistance 


nufacturer in close touch 923 613 11,118 2,960,714 95,941,200 051. 
, are taking advantage of _ peso. REGARDED AS STRONG 383, 26,976 4,074,044 161,400,769 Sater eee lower levels in our mine. This year that| Co. had 400 shareholders. In the year 
ss man in ent lull in activities to make ths 20,516 4,704,635 236,079,266 97,910,147 hope has been realized. We have found! the total has increased to 1,800. 
: connections with outside cities A . 
inspection ‘nd towns, as they believe the |/Recent Selling Has Carried 
1 materials, next activity will be lasting. Stock Down Close to 


y Company 
ts and Engineers 


CALGARY.—The strike of a wet gas 
flow in the well of the Illinois Alberta 
Oils Ltd., L.S.D. 14, 12-20-3, W5, in the 
Turner Valley field, at a depth of 3,- 
989 feet was the outstanding feature 
of the week in local oil circles. The new 
flow, which is not the only one or the 

st that has been encountered in 
the drilling of this hole, is estimated at 
between one and two million cubic feet 

r day. Some traces of dark oil were 

t to the surface by the gas flow. 
The well is being drilled deeper. At 
nt the crew is making open hole, 
some two hundred feet below the 
end of the six-inch casing and in 4 
remarkably hard formation. The new 
caused the usual flurry in the 


about $1 (par) to $3, and later 
ped back a little. 
Another Well Started 


“Another new well was spudded in dur- 
ing the week when the Great West crew 
began making hole on the lease held 
by the company on the_ southeast 

arter of section 7-20-2, W5, across 

e Sheep creek from the Royalite No. 3. 
This hole is being drilled on contract, 
William Maughan, of the Ohio-Maughan 
well in Montana, undertaking the job. 
The contract calls for a 4,000 foot hole, 
for which the contractor will receive 
$50,000. The company is to supply the 
easing. The driller undertakes to run 
the eight-inch casing to 3,500 feet. 

At the Vulcan well o os, are 
makin od progress an e last re- 
port cen tht depth at 4,250 feet. They 
are still are eight-inch hole and 
considerable crude oil continues to run 
into the well from different levels. 

At the Dalhousie locations good pro- 
gress is being made in deepening the 
old wells of the Southern Alberta an 
Alberta Southern companies. At Dal- 
housie No. 3 a lost string of tools 
caused some delay but was fished out 


er. of the company, which shot up 


o® 


and is drilling. At Dalhousie No. 1 

crew is drilling through some 0 
pump tubing at ef feet, or 
about 


felon time. This well is down 3,250 
the 


a th 
35 feet Ott the benteus of the old 
hole. This well is the deepest one in the 
immediate vicinity of Royalite No. 4, 
which struck the big pay at 3,740 feet. 
Make New Start 


The crew at Mcleod No. 2 has not 
made any new hole since they struck a 
wet gas flow some weeks ago, but it 
is expected that drilling will start in the 
near future. ; 

The crew at Royalite No. 5, which is 
being drilled with a rotary outfit, have 
pounded up the piece of broken bit that 
was in this hole and are making hole 
again. The well is down 2,996 feet. The 
Imperial well at Jumping Pound, Bow 
River No. 1, is down 927 feet and drill- 
ing. At the Coalspur well, west of Ed- 
monton the crew is still working on the 
6-inch casing. This hole is down 4,035 


feet. 
a eieseeeiacgusenpemmnenseetanesunpseneniaatst 


MINING STOCK QUOTATIONS 
Week Ending March 29 

High Low Close Close Sales 
for for Mar. Mar. for 
week week 29 23 
. 1.18 1.07 1.12 
3 3 3% 

3 25% 

31% 29% 
oh a ¥% 
” 874% 194750 
64% 45250 
7 6000 
5% 2000 
3 2000 
15365 
114850 
78010 
% 4200 
4.15 650 
3.50 330 


$2 Per Share 


The recent decline in Premier Gold 
mine shares to $2.15 is given the fol- 
lowing explanation by R. P. Clark & 
Co., Vancouver, who have been close 
students of the operation. They say 
that a number of smaller owners have 
been somewhat frightened by an article 
appearing in a — ane journal, stating 
that Premier had probably now passed 
its zenith and it might be well to sel! 
these shares and buy B, C. Silver. It 
will be apparent to anyone considering 
this question that Premier is a la 
owner of B. C. Silver, holding nearly 
40 per cent. of the stock, and that any- 
thing which favorably affects B. C. 
Silver will also be of interest to Premier 
shareholders. On the other hand, it is 
a well-known fact that Premier has 
spent a tremendous sum of money dur- 
ing the past year in doubling the size 
of the concentrator, installing a new 
aerial tramway and in improving all 
camp equipment. It is not conceivable 
that the American Smelting & Refining 
Co., who control this mine, would make 
these expenditures unless positive of 
their position for many years to come. 
Our advice has been, and is at the pres- 
ent time, that they are in an exception- 
ally strong position, have suffi¢ient 
ore for man ears, and can continue 
the present dividend for a long time to 
come. In addition to this, their owner- 
ship in the B. C. Silver and the possibil- 
ity at a future date of these two com- 
panies amalgamating, places the Pre- 
mier in the best possible position. 


MINE OPERATION TO 
PRODUCE FERTILIZER 


4|Cooper Claims Near Head of 


Lakes Have Carbonate of 
Lime and Phosphates 


What has every indication of a serious 
attempt at mining development has been 
launched on the Cooper claims in Neeb- 
ing. eight miles west of Fort William. 
Sidney Hancock, mining engineer, who 
ney has returned from reporting on 
the Kaolin clay at Moose river, has n 
at the Cooper claims locating the power 
house for the turbines and the levels for 
the reservoir dams. 

It is understood that there is avail- 
able more than a 40-foot head of water 
which will give ample power to run the 
crushers and grinders, the drills and 
other machinery, which, according to 
plans, will be used. This equipment is 
stated to be partly installed, and the 
balance is about to be installed. 

It is stated that the vein to be devel- 
oped is more than 40 feet wide and about 
2,000 feet long. It yields a carbonate 
of lime and phosphates which it is the 
intention of the company to grind up 
and put on the market as a fertilizer for 
farm lands. 

It is understood that there are two 
other veins on the property close to the 
carbonates of lime and that these carry 
silver, copper and lead. 

According to officials of the company 
the potential wealth of these claims in 
fertilizer alone runs into millions of 
dollars. It is declared that competent 


2060 | analysts have declared the carbonates of 


lime to be amazingly rich and valuable 


18000} as a fertilizer for farm or garden lands 


and that there is a keen demand for 
such material. 


Sudbury Coal Leases 
Again Being Sought 
Once again farmers of Chelmsford 


district near Sudbury are being asked to 
option their properties to allow coal 


55000 | mining. A F. Coyne is back again and 


5 
20014 Prt 33117 
18% 19% 142900 
98300 


it is reported has taken up about five 
square mile<. It is said that the farm- 
ers are signing on terms of 10 cents a 
ton royalty on all coal and 10c. a barrel 
royalty on petroleum, should they 
fortunately discover either or both. 
Drilling operations are to commence at 
once. Little is known of the plans or 
theories of the new syndicate. There 
are several outcroppings of anthraxolite 
in the seetion now being optioned, but 
heretofore interest in the possibility of 
coal in the Sudbury nickel basin has 
been in the vicinity of Larchwood. 


33500 | Cryderman Vein Traced 


for 1500-ft. on Surface 


Mining Corporation has a crew of 40 
men at work on Cryderman property at 
Partridge Lake, Central Manitoba. The 


000 | shaft is now below 50-ft. and it is the 
25550 | intention to drift on the vein at 100-ft. 


A Winnipeg paper quotes J. R. Cryder- 
man, the staker of the claims, and an 
employee of Mining Corporation, as stat- 
ing that they are satisfied that the vein 
isarich one “and we have already traced 
it about 1,500 ft. The ground is com- 
paratively easy to work and a good 


500} winter road across the lake furnishes 


us with present transportation facilities. 
We are doing all our shipping in sup- 
plies and machinery now as winter af- 
fords the only feasible opportunity to do 
so. In the summer we use canoes.” 

. Mr. Cryderman first investigated the 


92000 | Partridge Lake area last April when 


with his son, he went by canoe 70 miles 
from Lac du Bonnet up Bird River. On 


4000 | making a strike they returned to Win- 


- 4% 6 % 
- 8.10 8.00 8.00 
+ 13.75 12.00 12.65 
ts. 27 20 25 
454 
11 


nipeg and recorded their claim. When 

they went back they took with them a 

gang of men to work the property. 
The Victoria syndicate was also plan- 


285 | ning a camp in the area, he said, and the 


Eldorado Mining Co. was putting on 4 


6000 ' similar development program. 


= Dunlop Red Lake Syndicate 


Limited 


Incorporated under the laws of Ontario, with an 
authorized capital of 16,000 Shares of no par value 


(These shares are non-assessable and do not involve personal liability} 


Showing the 1200 acre (approx.) group acquired by Dunlop Red Lake Syndicate, Limited. 


R. W. BRIGSTOCKE, Toronto, 
Mining Engineer. 


G. W. ADAMS, Toronto, 
Barrister. 


HOMER L. GIBSON, 


WILLIAM DOUGLAS, Toronto, 
Director Mail Printing Co. 


Cc. J. A. CUNNINGHAM-DUNLOP, 
Haileybury, 
ides Maalover. 


Homer L. Gibson & Co., Stock Brokers. 


‘with geological conditions prevailing upon them, and confidently 
believe that efficient effort will be crowned with success.” 

Major Dunlop and his associates, original owners of the Dun- 

lop Red Lake Syndicate properties, show their faith in the venture 

eement to transfer their properties 

yndicate, Limited, in ex for 


Properties 


Thirty 40-acre claims, 1200 acres approximately in one com- 

block, comprise the properties acquired by DUNLOP RED 

KE SYNDICATE, LIMITED. = is = yoo ae — 

ledge the largest single group located on the reak.” ese 

claims were carefully selected by Major C. J. A. Cunningham- 
Dunlop after a personal inspection of the area. 


Major Dunlop, until having resigned recently to personally 
take charge of the Dunlop Red Lake ee work, has been 
employed in responsible capacity by the 
Coniagas Mines of Cobalt for twenty-one 
years. For several years he has been in 
charge of field work for this company. 
Major Dunlop stands high in his profession 
for integrity, ability and unusually keen 
insight into the possibilities of mines in a 
raw state. - 


Major Dunlop’s 
Statement 


“These claims were all staked by my- 
self following the easterly strike of the 
discovery (Howey), after carefully explor- 
ing the section of the country in which they are located. Rock 
exposures are frequent over the entire area. The presence of 
quartz-porphyry intrusions in the prevailing Keewatin (green- 
stones), together with masses of se 
tion for exploring for gold. 

“While time did not permit of any systematic prospecting, 
nevertheless oneesoaee of mineralized schist carrying quartz 

were encountered in a number of places. 

*I am of the opinion that exploration of these claims is amply 

justified by the nature of the Howey Red Lake discovery, together 


The purchase of these 
shares 


DOES NOT INVOLVE 
PERSONAL LIABILITY 


to the purchaser or holder. 


SYNDICAT 


its financ 


by having entered into an a 
to the Dunlop Red Lake 
shares in this company. 


Purpose of Issue 


The present offering of shares in Dunlop Red Lake Syndicate, 
Limited, is for the purpose of securing working capital to com- 


ents, make an ideal condi- The properties acqui 
E LIMITED 


RALPH M. BIRD, Toronto, 
R. M. Bird & Co., Bond Dealers. 


A. M. HAMILTON, Toronto, 
Director Cobalt Contact Mines, 


mence vigorous exploring of the claims as 
soon as practicable after the break-up, and 
to develop discoveries made. The comple- 
tion of this offering will provide the com- 
pany with adequate funds for this purpose. 


Major Dunlop will be personally in 
charge of the work to be done on the 
roperties. The calibre of the men at the 
coed of this undertaking guarantees honest, 
business-like handling of the syndicate’s 


affairs. 


From the selecting of the claims Boe om 
op 


Red 
tionable 
care has 


aren the incorporation of the D 
ake Syndicate (to avoid the objec- 
rsonal liability phase), extreme 
en exercised in every particular 
to eliminate all avoidable hazards, every risk not inseparably 
associated with all mining ventures. 2 
the hazards involved have been reduced to the minimum. 
red by the DUNLOP RED LAKE 
, are large, are favorably located on 
the strike of the ore zone, have correct geology, and were carefully 
chosen by an expert. The company’s management is high class, 
ng assured. The shares are non-assessable, do not 
personal liability and represent a speculation of unusual merit 
and money-making possibilities. 


In this company we believe 


We offer the unsold portion of our allotment of shares in the Dunlop Red 
Lake Syndicate, Limited, for a limited time at $30 each,no par value. 


Copy of the Statutory prospectus as filed with the Provincial Secretary may 
be inspected at our office and will be sent forward to each 


applicant for shares. 


Reservations may be phoned or wired at our expense. 


Homer. L. Gibson & Co. 


Members Standard Stock Exchange 


, Mining Securities 


Phone Elgin 2241 
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67 Yonge St., Toronto 
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Conserve Canadian resources for 
: and manufac- 


i 


: turiag to the highest point in Cansde, 


noourage individual initiative. 
Induce and protect investment of 
capital in Canada. 


WILL THE H. B. R. PAY? 
N THE scheme of world economics, 
Canada plays her important part 





paper, asbestos and nickel, go to sup- 
ply the demands of many countries. 


_ But it is undoubtedly as a supplier of 


wheat and other foodstuffs that Can- 
ada plays her most important inter- 
national economic role. . 

This being the case it is highly irfi- 


‘portant, not only in the interests of 


but for the prosperity 


of the whole country, that wheat and 


other farm products should be trans- 
ported to consuming markets at the 
lowest possible cost. Prices are set 
by world competition so that the 
transportation charge finally reduces 
what the producer receives and the 
prosperity of the farmers and of all 
other classes is to no small degree de- 
pendent upon the proportions of that 


If then there can be made available 
another shorter and more economical 
route from the farms of Western 
Canada to the markets of Europe, 
through Hudson Bay, it should be de- 
veloped: But if that route does not 
promise success as a business enter- 
prise—if it will not result in wheat 
being placed in world markets at a 
lower cost than the present routes 
ALL FACTORS CONSIDERED — 
then it may easily prove a waste of 
money to spend further sums on the 
completion of the line no matter what 
may have been spent on it already. 

For hundreds of years the Hudson’s 
Bay Company has been operating its 
vessels through the Bay to Britain. 
What does the company’s experience 
teach? That information should be 
available to the government. The Fi- 
nancial Post is informed that no per- 
son in sound mind could examine the 
logs of the vessels operated by the 
Hudson’s Bay Company and then fa- 
vor spending another five cent piece 
on the project. It is indicated that 
the short season, the delays and the 
risks together with the cost of facili- 
ties, would raise the costs of trans- 
portation to a level higher than that 
now prevailing on the established 
routes, 

Despite the efforts to raise the cry 
of sectionalism in regard to the Hud- 
son Bay railway the question remains 
a national one. Opposition to it is 
not a matter of East and West, but 
rather the attitude of the taxpayers 
of the country who are bearing the 
cost of the premature building of the 
Grand Trunk Pacific, and fear that 
the burden may be increased by an- 
other economically unsound project. 


THE WAGE-EARNER’S LOT 
Te gap between the purchasing 

power of the foreign workers’ 
wages in buying the necessaries of 
life in their respective countries, and 
those of the industrial workers in the 
United States has been consistently 
narrowing during the past year. 
This is due, according to an analysis 
made by the National Industrial Con- 
ference Board, New York, to increas- 
ed foreign money wages or lowered 
foreign price levels, or both. 

A study of foreign wages and their 
purchasing power made by the board 
on the basis of data collected by the 
International Labor office of the 
League of Nations at Geneva for the 
first nine months of the year 1925, 








discloses that the biggest 
wages prevailed in the United States. 
The London worker on July 1, 1925, 
was receiving a little more than half 
the equivalent of the American “real” 
wage, an improvement over the be- 
ginning of the year 1925, however, 
when his real wage amounted to less 
than half that of the American real 
wage. Canadian and Australian real 
wages, on the basis of data from Ot- 
tawa and Sydney, were higher than 
London wages throughout 1925. 





FRIENDS OF THE PEOPLE 

ICHARD F. Grant, upon whose 

shoulders fell the task of bring- 
ing to end the longest tie-up the 
American hard coal industry has ever 
known, is a former president of the 


hamber of Commerce. 
United States Chamber he. Teheeription each. The money was 


to be used in erecting a ee 


“Modest and forceful,” is the way 
the New York Times described him. 
To these adjectives might have been 
added “humorous,” says the Nation’s 
Business. Nothing could be more de- 
lightful that Mr. Grant’s description 
of the way in which various agencies 
undertook to settle the strike. It’s 


orth | worth reprinting: 


When a coal strike develops, many 
champions of the people with political 
hopes start to develop ways and means 
to capitalize the situation for their own 
benefit. The first thing to do is to 
convince the people of their general love 
for humanity. 3 

There is no publicity value in being 
a private lover, and so their love is 
proclaimed loudly. The next thing is 
to have a plan or to offer their good 
offices. This is done so that later, when 
the strike is settled, they can point 
with pride to their helpfulness. Hun- 
dreds of plans have been submitted. 
Generally they follow the plan of the 
Ten Commandments, the Episcopal mar- 
ri ceremony or Mrs. Rorer’s cook 


boo 

These champions of the people ac- 
complish nothing coeoet to confuse 
everything and everybody and prolong 
the strike. ; 

Mr. Grant’s action is a fine example 


of putting into practice the rule that 
business can best govern itself. 


EASY COME, EASY GO 
a sugestion of The Financial 
Post that the Victoria Niagara 
Falls Parks Commission has been 
lavish in its expenditures of the 
increasing revenues obtained from 
the power rentals of the great 
provincial asset which it controls 
finds support in the statement of the 
Bridgeburg Review that “the project 
for remodeling the refectory in 
Victoria Park might reason- 
ably be deferred; so far as we have 
observed the restaurant has never 
been overcrowded and the building is 
far from being a ramshackle or un- 
pleasing structure.” The Review, as 
a local paper, takes a natural pride 
in the beautiful and elaborate land- 
scape gardening which has been 
carried out by the expenditure of 
the power rentals. But it evidently 
appreciates that the increasing vol- 
ume of income which has been flow- 
ing in on the Commission for many 
years has been a factor in 
the spending policy and in encourag- 
ing projects which, like the new re- 
fectory, are far from being essential 
and from the standpoint of good 
business are doubtful ventures in- 
deed. 

The situation, as pointed out by 
The Financial Post is that for 
twenty-five’ years the whole income 
from the power rentals at the Falls 
has gone to the Parks Commission. 
Instead of being used to help reduce 
the taxes of the people, the steadily 
increasing revenues from this source 
have been employed in the erection 
of elaborate buildings, the creation 
of parks and pleasure resorts on a 
scale which would seem to indicate 
that the plans were made in keeping 
with the money available rather than 
to meet the needs of the situation. 
Many millions have gone into the 
commission’s treasury during its life 
as the revenues from the waters of 
Niagara based on an arrangement 
made many years ago have increased 
with the amount of power developed, 
and only in the past couple of years 
has anything been paid to the gov- 
ernment. 

In pointing out how many millions 
have been spent at Niagara on im- 
proving the beauties of one of the 
world’s wonder spots, The Financial 
Post is not offering criticism of the 
administration of the commisioners 
but rather of an arrangement 
whereby the revenues from one of 
the greatest assets of the Canadian 
people have all been employed in 
creating parks and driveways, etc., 
while the burdens of the taxpayers 
have been mounting year after year 
and while municipalities throughout 
the province have been forced to 
curb their plans for essential civic 
services, 


ADOLPH OCHS, publisher of the 
New York Times, expresses the opin- 
ion that 90 per cent. of an adver- 
tising appropriation ought to be 
spent by manufacturers and dealers 
to keep existing customers and not 
more than 10 per cent. to gain new 
ones. 


THE Secretary of the Industrial 
Development Board of Manitoba, J. M. 
Davidson, foresees the time when Can- 
ada will engage in a national indus- 
trial survey to knit together the in- 
dustrial activities of all the prov- 
inces. The industrial survey, as a 
basis for sound advertising and de- 
velopment has come to stay, Mr. 
Davidson declares, and there are 
many who will agree with him as to 
the importance of scientific methods 
in making the most of our national 
resources. 





“real” 


‘THE FINANCIAL 
James A. Richardson is Returning 
Service for Value 





Into the Investment Business and 
ae What It Means 


aati eipesecinanasasianaaaTE 
By RIELLE THOMSON. 


“No, I shall not have grapefruit, 


said the business man. His 
financial man and 


i he occasion war- 
a doctor, decided the Se aie 


from the wilds of nor- 

Alberta was dining ese 
oh a hotel, but he, unlike his two 
was secretly a 
trifle worried, for after dinner he Bi 


thanks; it’s ‘off-season’ and 
worth it,” 


two companions, a 


ranted t 
fruit from 
The doctor 


mble and orde 
the waiter 


old college friends. 
to “touch” them for a 


one of the newer sections of 


The business man’s canniness was 
amply repaid, for the two half grape- 
fruits which arrived for his compan- 
ions were bitter and without juice. 


However, the dinner was a success In 
other ways and, with the cigars and 
coffee, the talk turned to gridiron 
days and gridiron heroes at Queen’s 
University, the Alma Mater of the 


three. : 
Finally, the doctor summoned his 
courage and, turning to the one who 
had been cautious nen not to 
spend money on grapefruit in an off 
season, broached the subject nearest 
his heart—the necessity for a hospital 
in his pioneer section of the country. 
He also indicated that he hoped to 
t two subscriptions of $200. “Jim” 
ichardson, for he it was, despite the 
fact that he would not take a chance 
on the grapefruit, immediately vol- 
unteered to finance the whole under- 
taking. To-day that hospital stands 
and serves the sick and needy solely 
through Richardson’s generosity. 
Now In Investment Business 


To-day, James Armstrong Richard- 
son is much in the public eye; as 
vice-president of the Great Lakes 
Transportation Company and as a 
director of the George Hall Coal and 
Shipping Company, he naturally play- 
ed a prominent part in the sale of 
these two organizations to the Can- 
ada Steamship Lines. Recently, too, 
it was announced that a seat on the 
Montreal Stock Exchange had been 
purchased and that his firm, James 
A. Richardson and Sons, is to enter 
the security business. Throughout 
western Canada, then, his company 
will provide the necessary link be- 
tween western investors and St. 
James Street. er it 
might be noted that this new depar- 
ture in his company’s activities will 
show a quick wth, for the name 
“Richardson” ughout the west is 
synonymous with fair play and hon- 


orable dealing. 

Richardson is a young wae. sole 
forty, but before speaking of Ri - 
son himself, it would be well to re- 
call the antecedents of the firm of 
James A. Richardson and Sons, which 


was founded in 1867 by his grand- 
father in Kin mn, Ontario. The 
original Richardson happened to buy 


some grain, pare by an accident, it 
might be said, but he turned it over 
at a profit. Such was the inception 
of the great grain exporting house, 
the first company in Canada to ex- 
port this commodity to Liverpool. 
Later, the present James A. Richard- 
son’s uncle, the late Senator H. W. 
Richardson, and his father, the late 
George Richardson, were absorbed in- 
to the firm. In 1919, on the death of 
his uncle, Senator Richardson, he be- 
came the president of the company. 
A Good Start in Life 

In one sense, through his father’s 
position, the way was made easy for 
“Jimmy.” But, although he was a 
rich man’s son, Richardson was and 
always has been, a worker. For many 
years he was regularly at his office 
by 8 o’clock every business morning 
—but the young man’s energy must 
not be considered as entirely praise- 
worthy, for it is said that his father’s 
training was responsible for turning 
him into what so many rich men’s 
sons are not—workers. At any rate, 
that is how he learned the grain busi- 
ness, by hard work in the stern school 
of experience. 

His Business Career 

Young Richardson went to school 
in Kingston and later graduated from 
Queen’s University. In the years 
1907 to 1912, he was in charge of the 
Toronto office of what was then his 
uncle’s firm. The following six years 
found him occupied as vice-president 
of James Richardson and Sons, in 
charge of the western branches, with 
his office at Winnipeg. In 1918, at 
the request of the buyer for the Al- 
lied Governments and the eastern 
Canadian flour mills, he became con- 
nected with the Allied Wheat Com- 
mission and took charge of wheat 
distribution to the 284 flour mills in 
eastern Canada. Very soon after he 
was made vice-president of the Wheat 
Export Company and thus me 
second in command of the purchases 
of grain products for the Allied Gov- 
ernments. This occurred shortly after 
the death of his uncle, the late Sena- 


tor H. W. Richardson, who was then | P 


head of the firm. 

Naturally, at this time he headed 
the Richardson Company, which had 
been er engaged in Montreal, 
Toronto, Winnipeg, New York, Chi- 
cago and many western points for 
many years. 

Has Outside Activities 

The man has a robust physique and 
is filled with a tireless energy, which 
has shown itself in many activities 
other than that of mere “money- 
grubbing.” The latter is exemplified 
in his keen interest in everything 
connected with his Alma Mater; he 
sits on the board of governors of 
Queen’s University and _ recently 
erected to the memory of his brother, 
who was killed in the war, a large 
athletic stadium, now known as the 
Richardson Stadium. He takes also, 
a keen interest in the activities of the 
Canadian Institute for the Blind. 

The man has many pleasing attri- 












ing likened to one of 


business-career” stories, which 


in United States periodicals, 


two chief char 


ginning of this article. 
Saved Shareholders Money 


Another story throws a more inter- 
t on Richardson. Some two 
or three Years ago there was a little 
limited liability company in Ontario 
ving 

his 
family had at one time had some con- 
nection. “Jim” Richardson called the 
shareholders together, offered them 
nothing for their stock but asked 
them to hand it over to him. They 
must have trusted him, for the shares 
were handed over and he acquired the 
company and, what is more, put it on 
So much so indeed, that he 
was able to give the shareholders a 
hundred cents on every dollar of what 
had long considered an almost 


esting li 


which appeared to be rapidly 
up the cheek, but with wale 


its feet. 


the 
useless investment. 


This story indicates his business 
capabilities and his ambition to have 
the Richardson name free from any 


— 
t is said that Richardson always 
has a pleasant word and a smile for 


everyone in his employ, 
office boy i may or 
have, it is quite immaterial. 


Some Business Interests 


Richardson’s business interests are, 
of course, many and varied. He is a 
past president of the 
; he is a 
member also of the Calgary Grain 
Exchange, Toronto Board of Trade, 
Montreal Board of Trade, Chicago 
Board of Trade, New York Produce 
Exchange. He is a director of the 
Canadian Bank of Commerce and 
resident of the Eastern Terminal 

levator Company. He is president 
: Company and 
vice-president of the Guardian Realty 
Senoenr of Canada. These are but a 

is interests. Richardson al- 


mem and 
Winnipeg Grain Exchan 


of the Pioneer Grain 


few of 
ways avoids the limelight and shuns 


publicity of anv type—which, if the 
reader will read between the lines, 
will explain why this article is being | ; 


written in Montreal and not in Win- 


peg. On many committees of var- 


n 
ious sorts, formed to deal with prob- 
lems, sometimes of a 
sometimes of a political nature, some- 
times of a business nature, Richard- 
son is always a those who do 
the real work and those who are sel- 
dom seen in the front page photo- 
hs, which shows the nee of 
es or the Governor-General shak- 
ing hands with, and congratulating 
the president of this or that society 
for his capable work. 
Made in Canada Men 
In cae speates connection, Richard- 
son is giving a lead to many Can- 
adians—that is, his out and out Can- 


Received in Youth 


A Little of the Story of the Present Head of a Big Grain Firm— 


5 t the expense of be- 
butes and, even a e = Bebbit- 


ap- 
ear with such disgusting frequency 
necessary to say here that his genial- 
ity and outstanding honesty are his 
teristics, which, how- 


ever, do not eclipse his business cap- 
ability and shrewdness; the latter may 
have been exemplified at the be- 


m = A 
may no 
What is 
more important is that he has every 


man in his organization taking a real 
and personal interest in the business. 


nature, 


adianism. He does not only believe in 
buying “Made in Canada” goods, but 
he ieves in using “Made in Can- 
ada” men. If he wants a doctor, a fi- 
nancial man, or a manual laborer, 
Richardson deals with a Canadian. 
Here is an instance of this. Some 
time ago, one of his companies re- 
quired some skilled operators of a 
type that were not to be found in 

anada. He went to the States, got 
some of the men he wanted and 
brought them over to work in his 
Canadian plant. These men did the 
work which was required of them and, 
what is more, he made sure that they 
trained his own Canadian workmen 
in the special job required of them. 

An Outstanding Brother 

No mention of Jim Richardson 
would be complete without a word on 
his brother, the late George T. Rich- 
ardson who was killed in France, and 
who in the minds of many will be 
associated with the late Percy Molson, 
of Montreai. Both men were out- 
standing athletes, and the former was 
one of the finest this country ever 
produced. He played both football 
and hockey for his university—but 
what is more he played his games in 
a way that they are not often played 
to-day—examples of his truly sport- 
ing instincts are still remembered. 
Incidentally those who fought with 
him say that he was one of the best 
soldiers that ever went to France. 


Naturally George Richardson’s ath- 
letic achievements somewhat over- 
shadowed those of his elder brother, 
whose bent was more towards such 
activities as shooting, sailing and 
boating; nevertheless, Jim Richard- 
son also played good hockey; some 
will still recall his performances with 
the old St. George’s team in Toronto. 

Both brothers, one a year older 
than the other. grew up and were edu- 
cated in Kingston together; no one 
ever thought of one without the other. 
s a youngster, Jim Richardson was 
always known as the “Skipper,” prob- 
ablv due to his love of sailing. 

Like many other well off men, 
Richardson supports a farm. This is 
situated just outside Winnipeg. A 
visitor, seeing his farm buildings, 
asked who owned it. 

“Jim Richardson,” came the reply. 

“What does he do?” asked the 
visitor from further west. 

“Oh, he’s on the Winnipeg Grain 
Exchange.” 

Much surprised out came the an- 
swer, “How in the world does he do 
it on a %c. a bushel?” 

Gives “Service” in Return 

However, environment means 
everything — or practically every- 
thing—in life. If James A. Richard- 
son has been successful. if he has not 
buried his talents and if he is meet- 
ing with that inward success of which 
the world knows nothing, and which 
is the true measure of a life. it is 
due singly and solely to his upbring- 


ng. 

Both the Richardson boys as 
voungsters had everything and noth- 
ine. Nothine in the -way of a soft 
life; never driven to school in a car: 
never given an over supply of pocket 
money, and never felt the softening 
influences which often fall to the 
lot of wealthy kids. 

In other wavs they had evervthing: 
everything which would lead them to 
the outdoor life: everything which 
wovld tend to build uv character, a 
sonnd edneation and in general every- 
thing which tended to make real men. 
The best index then which mav be 
obtained of Jim Richardson is that he 
is giving his best efforts to the conn- 
try in return for “value received.” 


New President of the Steel Co. 


Ross H. Mc- 
Master has been 


e - 
dent of the 
Steel Company 
of Canada. It is 
interesting to 
recall that sev- 
teen years ago 
his father, Wil- 
liam McMaster, 
retired as head 
of the Montreal 
Rolling Mills; 
when that com- 
any and the 
amilton Steel 
Works were (iz 
merged under 
the name of the Steel Company of 
Canada. 

Young McMaster then has been 
fortunate in the excellent training for 
business which he received — and 
robably still receives — from his 
ather, who still maintains his wide 
business connection. But the son, al- 
though he has not reached the im- 
portant position in industrial life 
which is occupied by his father, has 
outstanding achievements to his 
credit, not the least of which was 
his election to the board of the 
Canadian Pacific Railway at the age 
of 44. This occurred just over a year 
ago. 

After leaving school, Ross Mc- 
Master obtained a job, not much of a 
job, with the Sherwin-Williams Com- 
any in Montreal. However, his job 





-_ — 


improved, or it is more correct.to say 
he improved the job, and by the time 
he was thirty, people in Montreal had 
learnt of his appointment as assistant 
to the president of the company in 
Cleveland and had also recognized 
that he was of the stuff which would 
eventually make a niche, and a good 
sized niche, for himself. Finally in 
1903 he was brought back to Mont- 


real as vice-president and neral 
meneger of the Montreal olling 
ills. 


Became Montreal Manager 

With the consolidation of that com- 
pany into the Steel Company of Can- 
ada, he became manager at Montreal. 
In 1916 be became assistant general 
manager and three years later was 
appointed vice-president. His pres- 
ent appointment to the presidency 
was a foregone conclusion due to 
his knowledge of the steel industry 
and to his wide business connections. 





Amongst his directorates he num- 
bers the C. P. R., the Northern Elec- 
tric Company, the Canadian Explo- 
sives Company and the Consolidated 
Rubber Company. 

Ross McMaster was born in Mont- 
real in 1880. His recreations include 
tennis, golf and riding, although of 
late he has had little time for the 
latter. His more serious activities, 
outside of business, include a close 
study of the trend and _ results 
of_ business and price *movements; 
naturally he is a keen reader of any- 
thing on economics. This has natur- 
ally tended to quicken the native busi- 
ness acumen and perspicacity which 
to-day make him one of the leading 
younger executives in the Dominion. 


Current Opinion 


FREE THOUGHT IN EDUCATION 


Quebec Chronicle-Telegraph. — Each 
national temperament and mentality has 
its own needs, and the English and 
French have always employed different 
educational systems which each presum- 
ably has found most useful to itself. 
Here, in Canada, the only right policy is 
to give each nationally as mugh educa- 
tional freedom as possible. But there is 
nothing to be gained by mutual critic- 
ism or invidious comparisons, 








OUR TAX BURDENS 
Kingston Standard: We would point 
out that in the last ‘year for which com- 
plete statistics are available, it is 
ss that federal, provincial and muni- 
cipal governments in Canada collected 
$627,902,769 in taxation. This is almost 
one-fourth of the total net production 
for the year—agricultural and indus- 
trial. Twice the value of the whole 
wheat crop for 1923 was paid to these 
governments in taxation. Since the war- 
time taxes were imposed the ratio of 
taxation to national income has re- 

mained stationary in Canada. 





CANADA’S KEY INDUSTRY 


uebec Soleil—The United States 
lack water power. They have coal, but 
it is very costly to produce electricity 
by steam. In the last twelve years 
American coal has trebled its price, and 
incessant difficulties which arise be- 
tween operators and workers in thé 
mines are not such as to encourage the 
promoters of big industries. They ac- 
cordingly have cast their eyes on our 
watercourses. They would doubtless pre- 
fer to transport their electricity in a 
fluid state over the Canadian boundary, 
but in face of the embargo declared by 
our leaders, what are they going to do? 


They will have to come to us. The, 
is not far distant when many factories 
financed by Americans, will roduce 
our soil a large variety o 
products. 


DOMINION TAX REDU 
POSSIBLE o—_ 





Ottawa Journal.—Figures 
the Finance Department. chow ther ma 
minion revenue for the fiscal 
os iene that of 1924-26 es 
over million dollars. U 
expenditure has nfortunatel 
but, in any event, the excess 9 


reduction in taxation. N. 
in view of the present showin 
government should not lop of 
a gous from the income tax, or 
at least, remove nuisa sare 
wommer. h ney: texes.-alte 
e tax on cheques an i Z 
little value. It brin nseess as is of 
amount in revenue, while, on the thee 
hand, it is one of those a BTavating | at 3 
ies which involve no end of dou. ny 
ence, which are easily and cane, 
quently evaded, and which, as a Goiron 
quence, involve law-breaking and = 
wom 
xperience prohibits hope of 

sensible action by this goveramennrnie 
ready, indeed, it has committed itself to 
so many unnecessary capital expendi. 
tures, apart from its failure to reduce 
ordinary expenses, that we shall not be 
surprised if it decides against any taxa- 
tion reductions. Yet the fact remains 
that, having regard to the increase in 
the revenue, there is no good reason 
why the country should not have the 
benefit this year of considerable relief 
— annoying as well as burdensome 
axes. 


» why the 
& consid- 


EACH FOR HIMSELF 

Sydney Record:—In providing in the 
estimates for large expenditures on pub- 
lic works in Cape Breton during the 
coming fiscal year the King government 
is not doing more than it ought to do, 
but it is ensuring this part of the coun- 
try fairer treatment than has some- 
times been given it. In the period be- 
tween the close of the war and the 1921 
election, for instance, Cape Breton’s in- 
terests and public, works needs were 
virtually ignored by the Federal govy- 
ernment. Nor, it may be noted, has a 
single one of the four Conservative 
members who now represent this island 
in the Commons had a word to 
far this session in presentation of 
Breton’s claims to impro ublic fa- 
cilities. They have been too busily en- 
gaged trying to help Mr. Meighen play 
his little games to bother their heads 
about Cape Breton. Fortunately, some 
other politicians, who were left at home 
by the electors last autumn, have not 
been as inactive. Their representations 
very largely account for the presence of 
so — Cape Breton votes in the esti- 
mates, 





FOR WESTERN UNITY 

Regina Leader: Interest will attach to 
the activities of the Western Canada 
Development and Unity League, which 
has been launched at a conference at 
Vancouver. Two Saskatchewan mayors, 
J. A. Gregory, of North Battleford, and 
Howard McLaren, of Biggar, have places 
on the executive. 

Any organization aimed at securin 
development and unity in the West wi 
be wished well. There is already a fair 
comers = — the ne but gg 

or much more development. It 
will be hoped that there will not be a 
clash of interests in the new organiza- 
tion. It is possible that the Hudson 


Bay Railwa 
some friction, Tiberte an 


umbia admittedly are not enthusiasts 
for the load, as are Saskatchewan and 
Manitoba. There is also the possibility 
of a conflict of views on the 

of freight rates, and perhaps on of 
questions. oF 
_ But it is to be noted that the organ- 
ization hopes to achieve unity as well 
as development, and Western unity may 
be strengthened by the —_ae of 
views that will be made possible by 
the league. It may be féund possible 
to harmonize conflicting views and 
ultimately present something of a 
aes front on many important ques- 
ions. 


AUSTRALIA’S GREATEST MARKET 
_ Vancouver Sun: With proper co-opera- 
tion and a decent fund of up-to-the- 
minute information, Australia can find 
in Canada the greatest market for her 
goods on the face of the earth. 

At present Australia sells in Canada 
only one-sixteenth of what she buys 
from Canada. And the reason is that 
the sister Commonwealth has never 
gone out in a workmanlike way to de- 
the adjacent population of Uni 
aes. . 1. 

ut of the two markets, Can with 
her 9,000,000 people prepared ‘a 
a steady preference to Australian 
is infinitely preferable to United 
even with her larger —e bound 
by her own traditional policies to offer 
no preference and whose high tariffs 
are continually subject to the winds of 
world expediency. 

What is wanted between Australia, 
New Zealand and Canada is a thorough 
and inteNigent survey of the productive 
“ nme ae Sas : 

In » Canada’s trade agreement 
with New Zealand increased her trade 
with New Zealand $10 per person. 

Comprehensive trade agreements, 
based on an exhaustive survey of buy- 
ing, selling and productive conditions, 
would be worth billions of dollars to 
the three sister Dominions. 


6.10% 


from a 

High Grade 

Public Utility . 
First Mortgage Bond 


We have a small block of 
First Mortgage Bonds of one 
of the soundest Public Util- 
ity Corporations in Canada. 
They may be had to yield 
the very desirable return of 
6.10%. 

If you are interested phone 
or write for particulars. 
Elgin 3481. 
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J. Lawrence Goad, 
Member Toronto Stock Exchange’ 
Dominion Bank Building, Toronto — 








different _ 


so - 


subjects 


velop this market, dwarfed, as it 18, OF ; 







- 














¥ 
| 
, & 










not been decreased; 


over ordinary outlay should wsie ee 


© reason exists, 


vat. 
te Pigs See. oy 

























April is one a 
whole year f1 
‘interest: distri 
mated, that th 
amount to ap 


As a large p 
other availabl 
selections shou 















To those havi 
interest. Thi 
securities incl 
Provinces, @ 

industrial co! 
attractive odd 












Copy 
A. E. 


63 KIN 

Business yrans 
Established yictot 
1889 NEW Y' 














































































































Your 


Questions of general i 
cial Post will be answered 
be used. Other inquiries 
should be enclosed to cov 


Premier Fire 
Enquirer, Woodstock.—This 


G issu preferred and common 
. $10 par value in 1920, and in 
. evidently had a re-issue, whe 


sued one share of preferred, 
















Players 
— Bonds 


The 64% First & C 
eral Mortgage Bond 








ment at 101 and : 
crued interest, to yit 
6.40% 







TITITITILILLLLLL DTT titi ti ti lig eee 


SPIO 


Oy 


HE volume of : 
poration has gr 


= as follows: 
i910 - 
1915 - 
1920 - 
1925 - 


These figures are 
of the public in thi 
as Executor, Trust 
&c., are being app 
of satisfied clients. 


TORONTO 
Co 


W. G. WATSON 
General Man 


Ottawa 


2 ——__— 
Yow inh 


Toronto 


bh 






ane 


when many factories, 
variety. of differen 





AX REDUCTIO: 
SIBLE z 
—Figures issy 
tment show thet o 
for the fiscal year 
i that of 1924-05 by 
lars. Unfortunately 
not been decreased: 
he excess of revenue 
'y should make for a 
m. No reason exists 
ent showing, why the 
not lop off a consid. 
a the income tax or. 
huisance taxes alto- 


es and receipts is of 
rings no substantial 
, While, on the other 
nose a eravating ley- 
no end of inconveni- 
asily and too fre. 
d which, as a conse- 
w-breaking and un- 


bits hope of much of 
this government. Al- 
Ss committed itself to 
ary capital expendi- 
its failure to reduce 
that we shall not be 
des against any taxa- 
fet the fact remains 
d to the increase in 
. is no reaso 
should not have the 
»f considerable relief 
well as burdensome 





R HIMSELF 
-In providing in the 
expenditures on pub- 
Breton during the 
the King government 
than it ought to do, 
his part of the coun- 
nt than has some- 
t. In the period be- 
the war and the 1921 
ce, Cape Breton’s in- 
;, works needs were 
by the Federal gov- 
may be noted, has a 
four Conservative 
represent this island 
ad a word to say so 
presentation of Eape 
improved public fa- 
been too busily en- 
lp Mr. Meighen play 
» bother their heads 


Fortunately, some : 


ho were left at home 
st autumn, have not 
Their representations 
t for the presence of 
on votes in the esti- 





TERN UNITY 

nterest will attach to 
the Western Canada 
Unity League, which 
| at a conference at 
askatchewan mayors, 
North Battleford, and 
f Biggar, have places 


. aimed at securin 
nity in the West wi 
here is already a fair 
n the West, but there 
more development. It 
; there will not be a 
in the new organiza- 
ae that the ee 
on i 
ma t 


are not enthusiasts 
ure Saskatchewan and 
is also the agen = on | 
views on the subject 
ind perhaps on r 


noted that the organ- 
chieve unity as well 
d Western unity may 
by the aneeuee of 
ye made possible by 
iy be found possible 
nflicting views and 
t something of a 
lany important ques- 





REATEST MARKET 
With proper co-opera- 
t fund of up-to-the- 
n, Australia can find 
atest market for her 
: of the earth. 

ralia sells in Canada 
» of what she buys 
d the reason is that 
1onwealth has never 
rkmanlike way to de- 
, dwarfed, as it is, by 
pulation of United 


markets, Canada, with 
le prepared to offer 
e to Australian goods, 
able to United States, 
rer population, bound 
onal policies to offer 
| whose high tariffs 
bject to the winds of 


1 between Australia, 
Canada is a thorough 
vey of the productive 
ituation. 

a’s trade agreement 
increased her trade 
i $10 per person. 
trade agreements, 
stive survey of buy- 
roductive conditions, 
illions of dollars to 
minions, 








b 


y 
ge Bond 


a small block of 
‘tgage Bonds of one 
undest Public Util- 
srations in Ca 

y be had to yield 
desirable return 


re interested phone 
-e for particulars. 


1d & Co. 


ITED ° 
nce Goad, 


o Stock Exchange 
Building, Toronto 


— — 
TT es 


Investments 


April is one of the most 


whole year from_ 
interest distributions, 


important months of the 


from the standpoint of dividend and 
It is conservatively esti- 


mated that the disbursements in April, 1926, will 


amount to approximately 


$45,000,000. 


As a large portion of these funds, together with 
other available funds, will be seeking investment, 


selections should be made 


as early as possible. 


To those having funds our April List will be of 


interest. This list conta 


ins a wide selection of 


securities including issues of the Dominion, the 
a large number of cities, towns and 


industrial corporations, 


and also includes an 


attractive odd amount list. 


Copy of April List on request. 


A.E. AMES & CO. 


LIMITED 


63 KING STREET, W., 
TRANSPORTATION BLDG. MONTREAL 


VICTORIA 
NEW YORK 


- = TORONTO 2 
Investment 


VANCOUVER Securities 


LONDON, ENG. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 


should be enclosed to cover a direct 


Premier Fire 
Enquirer, Woodstock.—This company 
ued preferred and common shares of 
0 par value in 1920, and in 1924, they 
‘evidently had a re-issue, when they is- 
sued one share of preferred, of $5 par 


Famous 
Players 
Bonds 


The 64% First & Gen- 
eral Mortgage Bonds of 
Famous Players Can- 
adian Corporation are 
secured by specific mort- 
gage on seven of the 
company’s largest the- 
atres, centrally located 
in important cities and 
valued at more than 3% 
. times the amount of 
bonds. They are also 
a floating charge on all 
other assets of the com- 
pany. 
For the past four years, 
earnings after deprecia- 
tion have averaged over 
5 times the present 
bond interest require- 
ment. 
We recommend these 
bonds as a sound invest- 
ment at 101 and ac- 
crued interest, to yield 
6.40%. 


Write for descriptive 
circular. 


Limited 
164 St. James Street 
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of satisfied clients. 


W. G. WATSON 
General Manager. 


Ottawa Winnipeg 


Toronto 


j value for eve 


HE volume of assets under the care of this Cor- 
poration has grown during the past fifteen years 


$152,791,520 


of the public in this Corporation, and that its services 
as Executor, Trustee, Administrator, Financial Agent, 
&c., are being appreciated by an ever-widening circle 


Ghe 
TORONTO GENERAL IRUSTS 


CORPORATION 
Established 1882 


reply. 


share of old $10 par 
value held, and ‘one share of common, 
$5 par value, for every two shares of 
the old $10 common. 

In regard to Premier Tire and Rub- 
ber Co., on two or three occasions we 
have addressed letters to the heafis of 
the company at their plant at Beams- 
ville, and have not been favored with 
a reply. The proposition never looked 
like a strong one to us. 


Canada Mausoleums 

G. E. D., St. Thomas, Ont.—Will you 
kindly advise me as to the value of the 
stock of Canada Mausoleums, Ltd. Head 
office, I believe, Federal Bldg., Toronto. 
Would you advise taking same as se- 
curity on a cash loan? 

Without going into the merits be- 
hind the stock of Canada Mauso- 
leums Limited, of Toronto, we would 
advise you against accepting such 
stock for a cash loan. The reason 
for this is that the stock lacks mar- 
ketability, and if you were forced at 
some time to realize quickly on the 
security which you hold, we think 
you would experience difficulty in 
doing so. 


Steel of Canada 

W. W. T., Carleton Place.—Will you 
pleane advise me re the following: I 
old 100 shares Steel of Canada, com- 
mon, at 49; 50 shares Steel of Canada 
common at 77. Would you advise me to 
take my profits now and re-invest in 
other securities as bonds at six and 6%? 

Steel of Canada is a very good se- 
curity giving a good yield. We should 
judge that the point for you to de- 
cide, in view of the large profits you 
have in steel, is whether you want to 
consolidate these profits and put 
them into a more conservative invest- 
ment. If you decided on such a change 
now would seem to be the acceptable 
time to make the move. 


Silverwoods, Ltd. 

G. A. S., Delhi, Ont.—I would be glad 
to have your opinion on the stock of 
the Silverwood Co. of London. The 
parent company stock, or the new Wind- 
sor stock they are offering. 

While the dividends on the Silver- 
wood preferred stock are not being 
paid at the present tinie, we under- 
stand that earnings of late have been 
such as to indicate that the dividend 
has been very substantially earned 
and that the company will shortly 
be in the position to resume preferred 
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- $41,601,297 
- $71,869,470 
$113,762,324 


of the growing confidence 


H. M. FORBES 
Asst, General Manager. 
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dividends and clean up the arrears 
The Windsor pompany, while not 
quite a year old yet, has had very 
excellent earnings and there are indi- 
cations that dividends on that stock 
are already in sight. 

Of course, in buying a stock like 
that you have to face the roposition 
of what we term “mar etability.” 
This means that if you are holding 
stock and ce in a position where you 
must quickly realize on assets, you 
might have difficulty in finding a 
ready market, inasmuch as it is not 
listed. If your financial position is 
such that you can make provision for 
untoward situations, why the stock 
will give you a very good yield. 


Alberta Petroleum 


G. M., Donavon, Sask.—Can you give 
me any information with regard to Alta. 
Petroleum Consolidated Oil shares, 
original issue 1915. President, E. A. 
Cunningham. Have these shares any 
value at the present time and where is 
their office located? 

I think you will find the shares of 
Alberta Petroleum Consolidated Oil 
have some value at the present time. 
The secretary of Calgary Oil Ex- 
change will give you the market. 


Loew’s Buffalo 


_W. H. L., Woodstock, Ont. — Would 
like your ——- and any information 
on Loew's Buffalo Theatre, Inc. Com- 
mon stock, par value $10. I understand 
this has not paid dividends for some 
years. 

Leow’s Buffalo Theatre has never 
paid dividends on its common stock. 
At the end of the last report available, 
covering the year 1925, the company 
showed a surplus of $114,679 after 
taking care of all chatees, including 

referred dividends. company 
as had a hard uphill battle, but 
— to be slowly improving its posi- 
ion. 


Detroit United 

G. R., Montreal.—Do you think that 
now is the time to average down my 
holdings of Detroit United Railways? 

We have no information to hand 
which would lead to the belief that 
the Detroit United Railways is about 
to make a “come-back.” There would 
seem to be no chance of the compan 
being taken out of receivership until 
such time as it has earned and paid 
up its arrears on its bonds. Reports 
are that there is a slight improve- 
ment in earnings, but the stock looks 
unattractive as an investment. 


Asbestos Corporation 

W. F. S., Quebec.—Do you consider 
the common shares of the Asbestos Cor- 
poration buys at present market prices? 

The new common stock of the As- 
bestos Corporation is speculative. You 
could not reasonably anticipate any 
immediate increased market valua- 
tion for this stock. However, the idea 
underlying the merger of practically 
all the asbestos companies in the 
Province of Quebec is decidedly sound. 
Operating costs will not only be re- 
duced, but, in addition, the new com- 
pany will be able to increase _ its 
rices—in fact, has already done so. 
Therefore, this would lead us to be- 
lieve that, if you have funds available 
for speculation, a purchase of the 
Asbestos common stock might pos- 
sibly bring you considerable profit 
within the next year or two. 


Kelvinator 

Quebec.—-Do you consider Kelvinator 
common an attractive speculation? 

The Canadian Kelvinator Company 
was recently organized and has pur- 
chased a plant in London, Ontario, 
which will acquire all the Canadian 
business of the parent company in 
Canada. It also has the exclusive 
right to manufacture and market 
both the Kelvinator and Nizer prod- 
ucts in Canada and throughout the 
Empire. 

It is estimated that the Canadian 
company will earn in its first year 
of operation $400,000. If this be so, 
after payment: of preferred dividend 
requirements, there would remain ap- 
plicable to the 100,000 common shares 
outstanding some $340,000. The pre- 
ferred and common shares in the 
company were offered the public un- 
der excellent auspices, and we believe 
that the common stock would be a 
good speculation as a hold. 

Satisfactory reports are being re- 
ceived as to the company’s business, 
orders booked so far this year being 
in larger volume than for the whole 
of 1925. 
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Dixie Meadows Mining 

_B., Montreal, Que. — Will you please 

Sica = comme ee on Dixie 
ini 

Malae, isle? ng +» incorporated in 

Our 1924 and 1925 mining records 
fail to show anywhere in the United 
States or Canada, such a mining 
company in existence as the Dixie 
Meadows Mining Co. 


Virtue Consolidated Mines 

J. A. B., Montreal, Que. — Will you 
please let me know what the Virtue 
Consolidated Mines shares are worth? 
_ The records of mining companies 
in Oregon fail to show any such com- 
pany as Virtue Consolidated Mines, 
but there is a company, the Virtue 
Mines Development, of Baker, Ore- 
gon, president, J. K. Romig. If you 
dropped a line to these people they 
might be able to tell you the state 
of your company. 


Payne Mines 

_Enquirer, Montreal.—Will you 
ive me your opinion on Payne 
td., incorporated 1887, in B.C 
_ Payne Mines Limited has property 
in the Slotean division, British Col- 
umbia. The agent of the company is 
Oscar V. White, Sandon, B, C., The 
company has had a production of a 
gross value of $5,000,000. Of recent 
years this proposition has been op- 
erated by the Pacific Mines Devel- 
opment Co., under lease. 


lease 
ines, 


Monte Christo Mining 

Montreal Enquirer. — Kindly let me 
know what the shares of Monte Christo 
Consolidated Mining and Development 
Co. are worth, 

The records of British Columbia to 
date fail to show any records that 
I can find of the Monte Christo Con- 
solidated Mining and Development 
Co. You had better write the Depart- 
ment of Mines, at Victoria, B. C. 


Alberta Coal Facts 


The Editor, The Financial Post: 
Sir.—Apparently there is considerable 

discussion and somewhat unfavorable 

criticism of Alberta coal and the op- 


Yl eration of coal mines in Alberta. Com- 


parisons of the costs and selling prices 
with American coals have been made. 
I refer particularly to your article in 
your issue of February 8, last. I also 
note that Tom Moore on Saturday in 
supporting the motion of T, L. Church 
in the Federal House stated that, “Al- 
though the Canadian National Railways 
a with the transportation of 
Alberta coal to Ontario by granting a 
reduced rate of $7 per ton, the mine 
owners and distributors have shown no 
signs of relinquishing any of her prof- 
its.” 

It is only fair to the coal operators 
in Alberta to say that given the condi- 
tions existing in the United States they 
could equal the costs obtained by the 
coal mines in the United States. In 
Western Canada the demand is for lump 
coal with very little demand for the 
smaller coals, which means that a dif- 
ference of $2 to $3 per ton exists be- 
tween the prices of lump coal and some 
of the small coal sizes used in the 
United States. As an example, Pennsyl- 
vania anthracite in the ene, stove, and 
nut sizes sells at practically the same 
price, the smaller sizes sometimes run- 
ning a little higher than the larget 
sizes; whereas, Alberta domestic coals 
between each of these sizes will have 
approximately 25 per cent. difference 
in price. If the selling prices of Al- 
berta coals were reduced to a mine 
run basis they would be rn little 
above the American prices. or in- 
stance, the screened lump coal price of 
$4.40 per ton mentioned by Mr. Thom- 
son would represent a mine run selling 
price of around $2.25 per ton. 

In regard to the statement by Tom 
Moore that “the Alberta mine owners 
and distributors have shown no signs of 
relinquishing any of their profits,” it 
would be well to point out that the 
larger percentage of the shipments to 
Ontario went forward at a price 10 per 
cent. below the selling price in Western 
Canada. This 10 per cent. represents 
more than the profit made by the aver- 
age coal mining company in Alberta. In 
every trade there are those who are 
ready to take advantage of opportunities, 
but the majority of the coal operators 
in Alberta are sound business men and 
resent some of the statements that are 
being made. 

Allow me to suggest that before mak- 
ing any statements regarding Alberta 
coal, the actual facts be ascertained and 
the wonderful West of the Dominion of 
Canada be given at least a fair op- 
portunity to co-operate in the develop- 
ment of the Dominion as a whole. 

‘ Yours truly, 

F. C. BOYD, 
Secy.-treas. 

North American Collieries, Ltd. 

Calgary, March 8. 


The Burden of Paternalism 


C. H. CAHAN in House of Commons Debate. 


I beli¢ve the whole of the eastern 
provinces are desirous of going a very 
long way in order to assist in the de- 
velopment of the western provinces, 


but there must be a limit to the lia- 
bilities which the whole country will 
undertake in the next few years in 
that respect. We have this liability, 
and if it is not inopportune to say 
so, we have the liability coming in 
connection with rural credits, which 
is a somewhat similar application of 
public funds. Then we have the pen- 
sion proposal, which I understand will 
require about twenty to twenty-five 
million dollars a year, if it is to be 
carried out according to the terms 
proposed in the resolution. Then we 
have the liability to which I called 
attention the other day in connection 
with the West Indies, which may 
amount, if we carry out that engage- 
ment, to a capital outlay of some nine 
or ten million dollars, and an outlay 
to make up the deficiency in earn- 
ings running anywhere from $300,000 
or $400,000 to $1,000,000 a year, de- 
pending on the extent to which the 
scheme is carried out. 

We are in a very critical position 
in this country at the present time. 
Hon. gentlemen do not seem to realize 
the burden of debt. and the burden of 
taxation which we are now carrying, 
and which, if you take your munici- 


pal, your provincial, and your federal 
taxation, all of which we have to bear, 
amounts to nearly one-quarter of the 
productive energies of this country. 
Further, while the east is prepared to 
make large concessions to the west, if 
you impose too large burdens upon 
the east, it must break; it cannot 
carry the burden that it is carrying. 
Since confederation was established 
in 1867 the east has willingly carried 
that burden, and it is carrying it to- 
day. In proportion to the wealth of 
those western provinces, Manitoba, 
Alberta and Saskatchewan, the indi- 
vidual wealth of the eastern provinces 
is far less, and the eastern provinces 
are far less able to carry the burden 
than the west. The west is more pros 

perous to-day that any other part of 
this country, and I am thankful for 
it; but if you burden the east with- 
out giving, as I think, proper encour- 
agement to the establishment of re- 
munerative industry in the east, this 
country will break so far as the east 
is concerned; it will be impossible to 
carry the burden of debt and taxation 
which has been already rolled up. 
Without saying one word of dispar- 
agement of the west, the great bur- 
den of our taxation comes upon the 
eastern provinces, and they are carry- 
ing as heavy a b n as it is pos- 
sible for them to carry under the 
present industrial conditions. 


ONE successful salesman of high- 
grade bonds who has sold millions 
of such securities in the last five years 
utilizes his own experience in help- 
ing to increase his sales. His father 
died some eight years ago and left the 
family with a lot of absolutely worth- 
less oil and mining shares which cost 
$65,000. The young man made up his 
mind that he would profit by this ex- 
perience and make others do likewise, 
so he carries the bundle of worthless 
securities in his brief case and when 
he solicts a new client he points to 
what happened to him and shows the 
valueless stock as an example and rec- 
ommends the purchase of the really 
first class bonds he offers. This little 
object lesson has put over thousands 
of sales. 


AMONG the new mammy and blues 
songs from Dixie that can be 
tried on the country’s pianos this 
spring is one brought from Florida 
by a Wall Street man who happened 
to call on a Florida banking friend 
just before March 15 when income 
tax payments were being made and 
some of the new land-owners were 
finding their pocketbooks less abun- 
dant than their real estate enthu- 
siasm. 

_ “Did you notice those fellows sit- 
ting in the outside office?” the nor- 
therner was asked. 

He replied that he did. 

“Well, at ten o’clock my a 
musical will begin in this office an 
the first number will be ‘Those Sec- 
ond Payment Blues’.’” 


UEBEC axemen are probably the 

best in the. world. No doubt in 
former generations they have had 
to be, An illustration of this is seen 
in the story of an-English engineer 
who was working with a survey party 
in Northern Quebec. In taking notes, 
the Englishman broke the lead in his 
pencil. No knife was available, and 
one of the chain-men said: “Hand the 
pencil to the axeman.” 

“Good heavens,” replied the Eng- 
lishman, “I know one has to rough t 
in the beastly colonies, but I never 
knew that it was so wild one sharp- 
ened pencils with an axe.” 

He was dumbfounded with aston- 
ishment, when the ex-lumberman set 
to work on the pencil with his axe 
and put a point on it far better than 
any automatic machine could do. 


E F. ELY, Toronto clothier, is now 
¢ boasting of his prowess as a 
golfer, since he won eight prizes—all 
that were offered—in a golf compe- 
tition in the south. : 

A number of Toronto and Hamilton 
business men were stopping at Pine- 
hurst and decided to get up a golf 
tournament. Some of them donated 
prizes, such as suits of clothes, a sil- 
ver flask, something to put in it, cig- 
arettes, etc. There were eight prizes. 
The course they os over had a 
decided slant to the port on practi- 
cally every fairway, due to the man-. 
ner in which the green committee had 


Effect on 
e.@ 
Securities 

With business on the 
up-grade in Canada, 
will increasing de- 
mands for money result 
in any pronounced 


change in the market 
for Same and stocks ? 


A careful review of the 
situation will be found — 
in the new —_ of 
Greenshi ew. 
A copy will be mailed 
on request. 

Write Dept. 4 


Greenshields 
& Co 


Montreal 
x2 Jobe Sp Meee 
OTTAWA 


14 King Street E. 46 Elgin Street 


80 St. Peter Street 


taken advantage of the natural topo- 
graphy of the land. In fact, the — 
course was more like a huge bowl 
than anything else. This had a great 
deal to do with the result for Mr. 

had a decided slice on his 
he has not been able yet to control. 
Each ball, as he drove it off, veered 
around to the right, only to be de- 
flected by the continuous succession 
of favorable hills into the middle of 
the, fairway, the slice adding distance 
to his drives. Armed with a handicap 
of six, Mr. Ely was able to trim the 
whole crew of fellow golfers and 


walked off with all eight prizes—or — 


at least the story goes that way: 
which he generously retained o 
three. 


What Commission Pays to 
Illuminate Niagara Falls 


The matter of the cost of illum 
Niagara Falls came up in the Ona 
legislature on Friday when the minister 
of Public Works and Highways replied 
to the question “What does the prov- 
ince pay towards the illumination of 
Niagara Falls?” ; 

The reply was that the parks commis- 
sion had contributed $13,245 to the 
capital cost while the commission’s 
share of maintenance for 1925 was $2,- 
505. As to the basis of the arrange- 
— the ae said: “ 

“As part o e government’s 
publicity campaign for ats eos 
agreement was entered into. between 
cities of Niagara Falls, New York; 
Niagara Falls, Ontario, and the 
commission to illuminate the Falls, th 
cost being borne by the ies in the 
proportion of 8/12ths by Niagara Falls, 
New York; by Niagara Falls, 
Ontario, and 3/12ths by the park com-* 
mission.” s 7 


An Attractive 6% Investment 


Following are three interesting facts regard- 


ing St. Maurice Valley 


Corporation: 


It is the third largest newsprint manu- 
facturer in Canada, having an annual 
capacity of 195,000 tons. 


Earnings for several years have averaged 
over four times bond interest. a 


Recent earnings have been at the rate of 
$3,260,496, equal to over six times bond 


interest. 


St. Maurice Valley Corporation 6% bonds, 
due 1945, offer a favorable investment 


opportunity at 


100 and interest, yielding 6% 
Descriptive circular furnished on request. 


36 King Street West, 


Toronto. 
Telephone: Bigin 4321 
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. Sir Lomer Gourn, 
Kc. 


To have your confidence, the physiciar 
must be a man of character and highly 
skilled in his profession. 

You should also look for the same two 
qualities in those whose advice you seek 
regarding investments. 
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UNITED BOND CO. 
LIMITED 


Toronto Windsor 
297 Bay Street Imperial Bank Bldg. 
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We offer 
State of 


Sao Paulo 
(BRAZIL) 


7% Bonds 


Due Sept. 1, 1956 








SS 
Price to yield about 7.30% 
Circular on application 


AND WARD 


Canada Trust Bidg., 
14 King St. East, Toronto 


Members { Montreal Stock Exchange 
Toronto Stock Exchange 


McDonagh Somers 
& Co. 


Government 
and 
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One of the industrial bond issues in 
which considerable interest is being real estate, 
shown is the issue of first refunding 
mortgage bonds of the Shawinigan 
Water and Power Compan 
ly series “B” and “C.” At the cur- 
rent price of about 106 and interest, 
the bonds yield 5.55 per cent. allowing 
and 5.66 per cent. with 
out redemption. Both series are 6 per 


for redem 


cent. bonds. 
The 
Company has made 


the 
and 
combined to produce 


revenue for the year of $6,702,084, 
which is an increase ef almost $1,- 
000,000 over the 1924 figure. 
revenue was almost 
of last year. The working 


capital position of the company was 
manera bettered also during the 


ahead’ 


year. The balance recently presented 
to the shareholders shows greatly in- 


and 


3 


Limited, 


W. M. WILSON 


ra 

during recent years espec 

——— of other companies 
itional plants. 


FIRST MORTGAGES 
CONSTRUCTION LOANS 


ADMINISTRATION OF 
PROPERTY 


ESTATES SETTLED 
REAL ESTATE 


INTERESTING ISSUES 


Shawinigan Power Bonds Offer 
Yield of 5.55 Per Cent. 





These 
a record 


Due February Ist, 1946 
PRICE: 97 and 
yielding 4.73% 


ae. te ppeen & - 
Street T 

















MUNICIPAL 
. BONDS 


DOMINION FINANCIAL 
CORPORATION 


232 St. James Street, Montreal. 


Cc. MORRISO 
Treasurer. 


y, especial- 


Shawinigan a, _ Power 
progress 
ally through 


have 


$400,000 





























creased assets in power development, 
on lines, as 


well as accounts receivable and cash. 


Some attractive new contracts for 
power have been made recently. The 
co ny has made a contract for 
93,000 h.p. to be used by the Belgo 
mill at winigan, and one for 10,- 
000 h.p. with the Aluminum Company 
at Shawinigan Falls in addition to a 
large increase in their hydraulic 

er. A new contract for power has 

n made with the Montreal Light, 
Heat and Power Consolidated ing 
for the delivery of a 1 additiona 
amount of power over next few 
years. This necessitated the new ter- 
minal station in Montreal. A aaa 
program of other construction work, 
especially on transmission lines and 
distributing facilities, has been car- 
ried out during the past year. 

One source of Shawinigan’s 
strength is customer ownership. 
summer a drive re 
area between Mon and Quebec, 
for the sition of new customers 
by selling them the common stock of 


th already custom 
A limit was placed on the number 
which any one customer was able to 
ae. The drive more than 
bled its objective of 1,000 new 
shareholders for the company. A 
proximately 12,000 shares were so 
representing a value of $1,600,000. 
Shawinigan is a wholesaler and re- 
tailer of power. P. 
fates tide pore tal de 
es is power an 
127 municipalities. 
The bonds of series “B” and “C” 
ue issued in 1921 and mature in 





INVESTIGATE BEFORE 
GERMAN BOND BUY 


German Loan Official in New 
York Warns Investors Against 
Sharp Practices 


_ Relative to the wholesale distribu- 
tion of German bonds and other se- 
curities throughout Canada and the 
United States the special commis- 
sioner for German government loans 
in New York is reported by the 
Better Business Bureau of New York 
to have said: 


“Certain brokerage firms are offerin 
several kinds of German paper-ma 
bonds to the investing public. The cir- 
culars of these firms, containing more 
or less open and direct misrepresenta- 
tions of the value of the bonds offered, 
are meant to give the public the abso- 
aay wrong angeenten that they have 
a fair chance, if not the certainty of 
huge profits. 

“For that pu 








P ose the brokerage firms 
issuing these circulars use the trick to 
publish excerpts from speeches and 
other utterances of known public and 
business men, recommending invest- 
ments in German bonds. It is, however, 
omitted that these speeches apply to the 
new German bonds issued after the 
stabilization of the mark either in the 
new German currency or in the currency 
of the United States. A further means 
of making the public misunderstand the 
true value of the inflation-bonds of 
German cities is to picture the wealth 
and commercial activities of a city or 
its inhabitants as guaranteeing those 
bonds, while, of course, all this has 
nothing to do with the case, the revaln- 
ation of these inflation-bonds proceed- 
ing on legally drawn lines which are 
well known. It is particularly to be re- 
panties that utterances promoting the 
nvestment in such new bonds in stable 
gold currency should be made use of for 
boosting a type of bond they were never 
meant for. 
' “The value of those—either pre- or 
post-war-paper-mark bonds—is to be cal- 
culated only on the basis of the revalu- 
ation provided for in the German laws 
of July 16, 1925. Now, as to city and 
mortgage bank bonds, these laws pre- 
scribe that the percentage of revalua- 
tion is to be figured on the face value 
of the bonds only in so far as these 
bonds have been issued before January 
1, 1919. Concerning all later issues, the 
percentage is to be figured on the ac- 
tual gold value, which, of course, is a 
very different matter, considering that 
at the end of the inflation period in 
November, 1923, not less than a tfillion 
paper marks represented the equivalent 
of one single gold mark. 

“Now, those circulars make the public 
believe that all those bonds, irrespective 
at what time they were issued, are go- 


CIAL POST 


News of the Investment Market 


| “Irish Republic” Bonds 


SMALL VOLUME OF 
NEW BOND ISSUES 
DURING MARCH 


Refusal of Tenders on To- 
ronto Bonds Due to Past 
Experience 


Holiday quietness rules in the bond 
market this week, no new issues of 
magnitude having come forward, al- 
though there is demand for issues of 
a high grade owing to the large sur- 

lus of available funds. Bond prices 

ve remained firm despite the weak- 
ening tendency of last week in some 
of the Dominion issues. March is 
normally a slack month in regard to 
new issues. The total last year drop- 
ed off to $19,000,000 and to $16,000,- 
March of this year will probably not 
000 the year before. The total for 
exceed $14,000,000 

The failure last week of the City 
of Toronto and the houses tendering 
for its $5,000,000 issue to come to 
terms on the price of the money oc- 
casioned some surprise. Finance Com- 
missioner Ross was disappointed in 
the tenders made, and there was un- 
doubtedly some surprise on the part 
of the Cond houses tendering, that 
the two views of the situation did not 
coincide more closely especially at a 
time when there is so large a surplus 
of funds. During the past three or 
four years there has been very keen 
competition for the city of Toronto 
bonds, with the result that the city 
has been able to obtain its money on 
quite favorable terms. 


While these bonds were of the 
highest standing, competitive biddin 
brought them to a price which caus 
some little resistance on the part of 
the buying public. In a number of 
instances the investment bankers 
have felt that perhaps undue effort 
was put on the marketing of these 
issues in relation to what was being 
realized them. Furthermore, 
the city has made a number of costly 
improvements in the last five years 
from some of which immediate re- 
turns are not in evidence. This tends 
to create a critical attitude on the 
= of some large investors who 
ormerly made a practice of holding 
large blocks of city of Toronto bonds. 
These factors may have influenced 
the prices tendered by the interested 
houses. 

Business and industry in the Uni- 
ted States continue to yield an ever 
increasing fund of capital for which 
attractive investment has to be found. 
The present surplus is piling up on 
an enormous scale, and its owners 
and trustees are turning more and 
more to Canada as the natural outlet. 
Large profits have been made from 
South America and elsewhere, but 
their is a natural tendency for capital 
to seek investment within a reason- 
able distance and in a field that is 
known. Canadian laws and institu- 
tions are similar to those of the Uni- 
ted States and every well informed 
American knows that there is no 
more stable country in the world 
than Canada. It is the opinion of 
those in touch with the situation that 
these factors will come into play 
more and more, and that an increas- 
ing portion of America’s fabulous 
surplus will turn northward. There 
is already greater interest shown on 
the part of the leading United States 
investment houses in Canadian nat- 
ural resources and possibilities. A 
current example of this is the re- 
markable degree of interest taken by 
New York and other large United 
States cities in the Red Lake gold 
area. This is merely an example of 
what is expected to develop in regard 
to our other mineral] resources, hvdro 
electric possibilities and so on. There 
seems little possibility of Canada ever 
suffering from a scarcity of capital. 











National Cash Showing 
Better Than Anticipated 


A very satisfactory position is re- 
flected by the annual statement of the 
National Cash Register Co. After the 
deduction of all expenses, employees’ 
profit sharing, depreciation and taxes, 
net earnings for 1925 were $6,070,820. 
This is materially in excess of the esti- 
mate shown when a public offering of 
securities was made recently. Earnings 
were then estimated at $5,942,304. but 
were actually $128,517 greater. Earn- 
ings before deduction of the employees’ 
profit sharing participation were esti- 
mated at $7,807,596, but amounted ac- 
tually to $8,164,869. : 

During the past year additions 
amounting to $882,064 were made to the 
property account, and depreciation of 
$1,139,788 was written off. By putting 
in the foreign properties at book net 
tangible figures, assets of the company 
have been increased over the balance 
sheet estimate used in the circular, by 
$4,545,609 which is equivalent to about 
$3 per share of the total outstanding 
stock. Total net worth thus increased 
over the circular estimate by $5,126,- 
787, and the current ratio was increased 
from 5.7 to 1 as shown in the balance 
sheet, to 6.75 to 1. 


CANADIAN MANHASSET BONDS 


Public notice has appeared that the 
Canadian Manhasset Cotton Company, 
Limited, will redeem the whole of its 8 
per cent. first mortgage bond issue on 
July 1 at 105 and accrued interest. 


MORE PRODUCTION 


MONTREAL.—The International Pa- 
per Company has started the second 
of the four new newsprint machines at 
its Three Rivers mill. making it the 
largest in the St. Maurice valley. 

The mill now has six machines, with 
a total aggregate capacity of 500 tons of 
newsprint. 








ing to be revalued at a percentage of the 
face value. 

“Therefore, all the bie paper-mark 
amounts printed on the bonds offered 
must be reduced to the actual gold value 
of the paper-mark at the official date 
on which the community or corporation 
issuing the bonds received the money 
for them.” : 


Three Years Overdue 


The once enthusiastic investors in 
bonds of the “Irish Republic” are now 
enthusiastically supporting a movement 
to induce the United States government 
to intervene with the Irish Free State 
with regard to the redemption of the 
bonds, now three years overdue. The 
bonds ‘were “paya . ae ae last 

ritish soldier leaves Irish soil.’ 

Bike amount involved is $6,500,000 of 
which there is $2,500,000 in cash in New 
York banks, and a balance in Irish 
banks. The Irish Free State has 
brought action in the courts to recover 
the $2,500,000 on the ground that they 
are legal successors to the “Irish Re- 
ublic.” It is stated that 100,000 United 
States citizens hold these bonds, and a 
delegation representing the bondholders 
have approached Secretary of State 
Kellogg in the matter. The loan, it will 
be recalled, was floated at the instiga- 
tion of Eamonn de Valera, self styled 
“President of the Irish Republic.” 


SECOND MORTGAGE 
BONDS USED TO 
PAY CONTRACTORS 


15% of Contract Price Often 
Paid in Junior 
Securities 





The payment of _ contractors, 
architects and building supply houses 
with junior securities rather than 
wholly with cash for their services 
in building and engineering enter- 
prises, is a custom which has become 
very prevalent in Canada of late. It 
has en practised in the United 
States for many years, Slack busi- 
ness and the desire on the part of 
these contractors to secure, new 
undertakings when such are none 
too plentiful lead to the willingness 
of contractors to accept part of their 
payment in this manner. 

For the most part the junior se- 
curities take the form of second or 

eneral mortgages. Preferred stock 
s sometimes used for the purpose as 
well. When the contractor accepts 
this type of part payment he is usu- 
ally fully cognizant of the fact that 
he is not receiving a readily market- 
able security. He is assured of his 
interest payments in the interval, 
however, and is reasonably sure of 
receiving a satisfactory price for his 
bonds ultimately. This does not in- 
fer that it is impossible to market 
his securities. Some of the second 
mortgage bonds on one of the large 
Toronto _ buildin have recently 
changed hands. ere is nothing to 
prevent the contractor from selling 
these privately if he is able to get 
a buyer who will pay him a reason- 
able price for them. Although it is 
impossible to find to what extent 
such securities are resold, it is very 

robable that there is considerable 


and-to-hand trading in them, and] 50-50 
Bi; tion might be Sonmpted to take the op-_.% } 
rst dispute to play’ 4 


sometimes actual pu 
investment houses. 


Passed on to Sub-contractors 


If the contractor is uncertain about 
taking part of his pay ir this form, 
it is probable that he will be able 
to “pass the buck” to the subcon- 
tractors or even to dealers in hard- 
ware and similar supplies. There 
have bee: a rumber of cases in con- 
nection with the office and apart- 
ment buildings recently. erected in 
Montreal and Toronto in which this 
has been done. In fact, the case in 
which it is not done is exceptional. 
With houses like the Ellis Park 
Apartments, in Toronto, where there 
was a second mortgage issve in ad- 
dition to the first mortgags: bonds 
which were sold publicly, it is the 
common practice for the contractor 
to receive anywhere from 5 to 25 
per cent. of his contract price in 
these second mortgage bonds. Per- 
haps 15 per cent. is an average. 

In the case of the architect, re- 
muneration is a percentage of the 
cost of the building. On a half mil- 
lion dollar building the architect will 
receive say 6 per cent., or $30,000. 
This is a fairly large amount, and it 
is natural, especially in slack periods. 
that the architect is willing to accept 
a part of his payment in second 
mortgage bonds, especially as he 
may pass a portion of them along 
to those helping him in the enter- 
prise. In some cases the firm of 
architects, as in the case of the con- 
tractors, keep the securities as an 
investment. 

Supply Houses Accept Them 

As already indicated, the second 
mortgage bonds may take a further 
step, this time into the hands of the 
firms which supply equipment or 
building supplies of various kinds, 
In a number of the Toronto build- 
ings recently erected, the heating and 
plumbing systems have been partially 
paid for with bonds. A leading brick 
manufacturer is receiving payment 
in this way for a building that is 
being erected at present, and this 
has been done in a number of cases. 
As high as 15 per cent. of the value 
of the brick required for a particular 
job has been received in junior se- 
curities. At the present time excav- 
ations being made for one of the 
new apartments on a cubic foot 
basis are being paid for to the extent 
of more than 10 per cent. in this 
way. The suggestion has been made 
that contracting firms such as these 
may possibly. increase their tender 
in order to guard against any possible 
loss on the bonds. This practice 
would, of course, be restricted in a 
competitive market. 


Satisfactory to All 


That the arrangement is satisfac- 
tory to all concerned is evident from 
the willingness to take the bonds as 
part payment. A contractor counts 
on making certain profit out of his 
contract which he would lose were 
he unwilling to accept this form of 
payment. Generally speaking, the 
arrangement is a very satisfactory 


c offerings by 





ee 


one from the standpoint of the owner 
of the building. In the case of ong 
of the Toronto buildings, some jp. 


convenience arose over the fact that — 


the bonds amortize rather tg 
quickly. This, of course, should haye 
been foreseen. The 


bution, which is desirable. Whether 
or not there is anything pe 


about this method of financing re. 


mains to be seen. At the moment i¢ - 


from a . 
pressed state_of business. As Pay 


seems to have arisen 


the issues have an come ta 

ity it is too early reac 

deilane with regard to ony con- 
of the situation. All that — 
said is that the ne ate t 


very satisfactory one at the 
and is stimulating building, ba 





Fanny Farmer Issue 


to be Sold Shortly 


An issue of 30,000 shares of prefer- 
ence stock of the Fanny Farmer Candy 
Shops Inc., has been purchased by a 
group of New York investment bankers 
headed by Shields & Co., which oper- 
ated a chain of retail candy shops in 
ten leading United States cities and 
surrounding territory. A public offer- 
ing of this stock will be made shortly. 

The business of the Fanny Farmer 
Co. was established at Rochester in 1919 
by Frank P. O’Connor and is now operat- 
ing some 80 shops. It has shown rapid 
expansion and sales in 1925 amounted 
to more than $2,600,000 which is an in- 
crease of 456 per cent. over the 1921 
record and 38 per cent. over 1924 fig- 
ures, 

It is stated that dividends will be 
paid on the preference stock at tne 
rate of $2.40 per share, payable quart- 
erly, commencing July 1, 1926. Further 
plans for expansion are now under way 
which will call for almost double the 
present number of stores. In this coa- 
nection it is planned to issue 100,000 
shares of no par common stock. 

The stock is being sold on the basis 
of one share of preferred and one-third 
share of common for $35, which is some- 
thing of a departure in thé sale of pre- 
ferred stock issues. 





O.B.U. MOVEMENT 
IS NEW MENACE 
IN CAPE BRETON 


(Gontinued from page 1) 


dead in this province by the middle 
of next summer. ; 
Dangers Developing 

Apart from the general objection- 
able features of the O. B. U., there 
are three dangers involved in this 
development: 

(1) The O. B, U. hates peace and 
with scores of professional agitators on 
the job day ond: night, minor grievances 
may cause continual trouble that will 
offset the advantages of steady work 
under the new contract. 

(2) The ampene might take advan- 
tage of the unpopularity of the O. B. U. 


to stage another fight on the subject 
of the check-off, if tie new union ae 


manded such re ‘ 

(3) If the 0. BU. sew he eee 
should divide the district approximately 
as to membership, the corpora- 


portunity of the 
one against the other as was 
yoen dual unions divided the field 


1909. 
Everybody realizes the danger from 

the situation now —— , but no- 

body is doing something for the reason 

that there seems to be no legal 

to check the onslaught of the - 

peg organizers. 


one 
in 





We offer— 


William Davies Co. Inc. 
6% 


First Mortgage Sinking. Fund 
_ Gold Bonds 
Due ist November, 1942 
Rate and accrued _ 


interest 
To yield about 6.30% 


MATTHEWS & COMPANY 
MITED 


LIMI 
255 Bay Street, 


Price: 


Toronto 


ROSS, JOHNSON, LIMITED 
Bonds, Stocks, Insurance and 


Real Estate 


Specialising in B.C. mining issues 


Vancouver, B.C, V B.C. New York 
Rogers Bldg. — 47 Broadway 





SIU TERRE EE OO RET OT TMS 
FOREIGN SECURITIES 
We are active in all foreign issues. 
Have your iene cel aecene mailing list. 
an ae CORPORATION, LTD. 
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Investment Bankers 

MONTREAL QUEBEC OTTAWA 
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Home Assurat 
Head Offic 
Licensed in the Provir 
Accider 


Condensed Stater 


Amount on deposit with 
Amount on deposit with C 


Cash on hand and in bank 
All Guaranted Govt. Bonc 
Accrued Interest 6Ze eens 


Agents’ Balances | 
Accounts Receivable .... 
Amount of Mo rid 
Amount of all asset. 


Total Assets eeenreees 


Reserve for unearned 
| Claims in Course of Adju 
Surplus for protection of 


- Total Liabilities .... 
(Subscribed Capi we eRe 
(Paid up Capital : 


Cash received for Capital § 
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u 

Postage, Telegrams Ex 
vi Expe bpeees 


eee eeeee 


undry Account .......65. 
Cash paid to Agents for € 


Total Expenditures .. 
Ss. C. BROWN, 
President 
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Municipal ees Tax 





Centre of Contr: 
Why is the Municipal Income 
forced by some On o munic 


and ignored by others? This 
question which vexed the city 
of Windsor recently, and it was 
that the matter be taken up v 
rovincial legislature. A resolut 
ccought in directing the ass 
commissioner. to cease the colle 
the income tax, but was not adc 
the financial committee. 

It is evident that the Munic 
come Tax is by no means a Serr 
at least in that section of ta 
rounding Windsor. It was fou 
the tax could not be simply 
without an amendment to the M 
Act. It was, therefore, deci 
recommend that a dotegstie to 1 
vincial government, w ich had 
been authorized to look into the 
of obtaining a share in the pr 

ernment amusement tax for t 
empowered to take up the ¢ 
of modifying or abolishing the 
tax. 





Kelvinator Com | 
vina Cosmpas , 


Kelvinator of Canada, produ 
electric refrigeration systems, | 
ders now on their books equal 
total orders placed with the : 
during all of 1925. Until early t 
the company was operating as a1 
in Canada for the parent com 
Detroit. Operations will comn 
the new London plant as soor 
equipment is installed, which w 
ably be about the middle of Ma 





ONTARIO STEEL CONT! 


MONTREAL.—The Chath 
of the Ontario Steel Produc 
Pany has been enlarged and 
Partially engaged in the man 
of bumpers for Ford cars. "1 


any has secured large 
from the Ford Company, 
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SCURITIES 


Il fereign issues. 
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. © ’ 
April Investments:— 

or Apri : 
We offer the following very attractive and conserva- 
tive issues Oe ae Rate Maturity Price _ Yield 

y ce 

Amoant sate oft Mdmanbet <Acsch nase 5%% 1945 101.00 5.42% 
10,000 Northern Canada Power, Ltd. 6% 1945 102.00 5.83% 


St. Lawrence Paper Mills, Ltd... 6% 1946 98.50 6.125% 
25.000 Bloor-St. George Realty, Ltd... 7% 1946 100.00 7.009% 


Fully descriptive circulars sent on request 


Gairdner & Company, Limited 
Telephone Elgin 2301 312 Bay Street, Toronto 2 


42 


4 


years with a& 
Dominion Life Endow- 
ment Policy. Call the 
Dominion Life Agent. 
He is a trained man. 


PEURANSE SOMPANY. 


: Rome Assurance Company of Canada 


| Head Office - Calgary, Alta 
_ Licensed in the Provinces of Alberta and British Columbia for 
; Accident and Sickness Insurance. 


Mendensed Statement as at December 31st, 1925 


Amount on deposit with Government of Alberta..:....... $12,500.00 
Amount on deposit with Government of British Columbia.. 20,000.00 


Cash on hand and in bank ................205- $ 6,025.48 
All Guaranted Govt. Bonds ................... 
yey oo Micpastas oct pwrweseaps caters 
F NO i ot dawkhidhs oe bhK6 GS on ee 
Accounts Receivable .................- eke meus 
SUG OE MROCUOIOS oo a vnc ccesectseccewrece 
Amount of all other assets ...............000- 


Pe prs cL ested ee Chess pew she's e 


LIABILITIES 
Reserve for unearned premiums.............. $ 4,497.51 
Claims in Course of Adjustment.............. 447.00 
Surplus for protection of policyholders........ 


UE EAOENOS. , oo caw duce cucatséec cece 
(Authorized Capital .............. 
(Subscribed Capital ............+. 

(Paid up Capital ................. 


"2 <Income for Year Ending December 3ist, 1925 
SPOMUNN INNEININPGS 5S. 5 655 cla Sse snc vccccccoben $32,139.86 
Cash received for Interest 1,567.23 
12,394.50 
Sethe oes 13,329.70 


I 8 one's bc as bee hiwh = des dad $59,431.29 


Cash Expenditures for Year Ending December 31st, 1925 


Claims Paid ......... Dann eatin aen 
Salaries, Directors’ and Auditor’s Fees........ 
Printing and Stationery .............ssesee0- 
Postage, Telegrams and Express .............. 
EE NN ac aa cb bbb hs Sv 004's ccc pibincce 
EY SEMOOUOOD oi eu sacs cctsccecvcentees 
RE TOD nc sa8d 60 ide ebes ie > ose o0e bd closes 
CEA Loss caee phe sin oe v'bed iveoes essen 
Rdoht amd Fuel . 22. cc cccccicccvccccvccseces . 
COE es ib oss eee N etek wees ene Renee 
Sundry Account ..........0sseeeececseseseees 
Cash paid to Agents for Commissions, Salaries 

i EDD 60.65 ues tb tobhhson hen dnb se' 


$58,384.76 


$58,384.76 


19,897.40 


$42,125.70 


C. H. ST. JOHN, 
Sec.-Treas. 


Total Expenditures .......-.++eeeeeseees 


Ss. C. BROWN, F. A. OGILVIE, 
President Managing Director 





Municipal Income Tax UNLISTED BONDS 


(Montreal Stock Exchange) 
Centre of Controversy Bid Asked 
Abitibi 6% 1940 .......cccceeee 102 102% 
—« ee Se 3 sees Se ob be cose O% =" 
Why is the Municipal Income Tax en- goma Steel 5% 1962 ......... 1 
: $ at iti Belding 5% 1986 ......ee.ee... 85 os 
forced by some Ontario municipalities Sais Gon fees on ho 100% 101% 
and ignored by others? This is the | po ina.-Henderson 5% 1939 90 
question which vexed the city council Burns, P. & Co. 614% 1943... 102% 104 
of Windsor recently, and it was decided | can National Rly. 5% 1954.... 101 101% 
that the matter be taken up with the| Caigary Brewing 5% 1942 ...... 83 $8 
rovincial legislature. A resolution was | Can. Steamship Lines 7% 1942.. 103 104 
Sates in directing the assessment | Can. Pacific Rly. 6% 1934 ..... 99% 100 
commissioner. to cease the collection of | Can. Pacific Rly. 444% 1044... 98% 94 
the income tax, but was not adopted by | Can. Steel Foundries 6% 1936 ... 100 .: 
the financial committee, om Iron 5% BORD 5 ckdctdbboe ter 61 
It is evident that the Municipal In-| pom- Textile 6% 1940 ........ eae ss 
4 . Koot. Power 7% 1942... 103 ee 
come Tax is by no means a popular tax, | Frontenac Brewing 6% 1951 ... 96 “6 
at least in that section of Ontario sur-| W smith Paper 7% 1941 ..... 100% 101% 
rounding Windsor. It was found that| Laurentide Power 5% 1946 .... 100 os 
the tax could not be simply dropped | Laurentian Power 6% 1936 ..... 100% 
without an amendment to the Municipal | Man. Power 7% 1941 ......... 104% 
Act. It was, therefore, decided to Montreal Steel Works 6% 1940.. 100 ée 
recommend that a delegation to the pro-| Prov. of Ontario 5% 1948..... 101% 102 
vincial government, which had already — 6% 1981.......... it. 
been authorized to look into the matter Quebec posme bee teak lies wcurines 102 102% 
of obtaining a share in the provincial | Walmsley, Chas. 6% 1943 1.1.” 96% _ 
overnment amusement tax for the city, | Wirnipeg Elec. 6% ase. ae 97% 
@ empowered to take up the question | Sherbrooke Rly. 5% 1940 ...... m8 
of modifying or abolishing the income | St. Law. Sugar 6% 1982 ..... 92 5 
tax. St. Maurice Power 64% 1953... 108% 109 





Kelvinator Company 
Has Orders Ahead 


tere Int. Range, 








Municipal 








TO BE REDUCED 
PRESENT SESSION 


Unlicensed Jobbers Rush to 
Secure Licenses Before 
Change 


Rumor that the Federal Govern- 
ment contemplates a reduction in the 
sales tax during the present session 
is supported by a rush of jobbers to 
secure licenses giving them immunity 
from the tax, in anticipation, presum- 
ably, of such a reduction. Unconfirm- 
ed reports have it that a drop of 
from % to 1 per cent. is planned. 

The sales tax has not had serious 
opposition from any group. It is a 
direct consumption tax, being passed 
on by the manufacturer who pays it, 
to the ultimate consumer. Its reduction 
from the original 6 per cent. to 5 
made very litle material difference in 
dollars, but added somewhat to ease 
of computation. There are those who 
urge material reduction or abolition 
of the tax, but its productiveness 
seems to preclude such action. 

With — to the actual operation 
of the sales tax, it applies both to 
home-manufactured and to imported 

ods, with certain broad exceptions. 
i the case of goods produced or 
manufactured in Canada there is an 
impost of 5 per cent. on the sale price 
of the goods. In the case of imported 
products the tax is attached to the 
value as it would be determined for 
the purpose of calculating an “ad 
valorem” duty. Generally pation 





the tax is simple in its application 
and is easily © collected. re 
naturally a problem as _ to-,whether 
or not there is any duplicatién when 
goods are sold for further manufac- 
ture. This is provided for by a regu- 
lation allowing certain jobbers to ob- 
tain licenses to sell to other jobbers 
or dealers without the application of 
the sales tax. If a jobber sells more 
than 50 per cent. for further 
duction, he can secure a license. This 
is the transaction referred to in the 
first paragraph above. 

Unlicensed Jobbers Would Lose 

There is one class opposed to the 
reduction comgete and that is the 
unlicensed jobber. If the tax is re- 
duced, he is going to lose on goods on 
hand and ordered in advance. The 
same thing happened in the case of 
automobile firms which had paid the 
luxury tax on cars in stock, before 
this tax was oes and were un- 
able to collect it later. This is the 
reason for the large demand for li- 
censes at the moment. As these job- 
bers ee ee oe ae claim 
refund of the tax paid on all mer- 
chandise in stock, and thus place 
their business immediately on the 
same basis as that of the licensed 
jobber. 

From a standpoint of revenue, the 
sales tax is one of the most pro- 
ductive we have. me the fiscal 
year 1924 it yielded $7 
domestic goods as well as ,155,- 
141 on on or a total of 
$100,990,07 During the previous 
year it was only slightly lower. It 
cannot be evaded like the income and 
some other taxes. It has increased 
annually during the period of its en- 
forcement, unlike 
which has declined annually, and it 
now yields nearly double the amount 
of the income tax. 
of revenue that would be lost by a 
reduction of 1 per cent. cannot be 
accurately arrived at, it is probable 
that it would be about $20,000,000. 
It seems likely that the reduction,-if 
any, will not be the full 1 per cent. 
but will be a fraction of it, especially 
because of the strong representations 
being made for a reduction of the 
income tax. 


Ontario Estimates 
Materially Reduced 


Anticipated reductions in expenditure 
on Hydro, on the new government build- 
ing and on grants to Queen’s and West- 
ern Ontario Universities have lowered 
Ontario’s estimated costs for 1927 by 
$1,690,000. Total estimates now stand 
at $42,129,499 against $43,822,302 last 
year. 

A decrease from $17,000,000 to $14,- 
714,000 was made in the Prime Minis- 
ter’s department, largely on account of 


Hydro. Education estimates which were |. 


$7,000,000 last year show a reduction of 
nearly $1,000,000 due to cutting off of 
the university grants. blic works also 
is cut from $3,464,703 to $1,207,706 on 
account of the fact that the new build- 
ing is now nearing completion. 

In 1925, Hydro expenditures were $23,- 
690,000; in 1926 they are $15,520,000 and 
in 1927 they are to be $14,176,000. 


HALIFAX TAX RATE 


The tax rate for the city of Halifax 
for 1926-27 has been fixed at $3.24. This 
rate, based on a total assessment of 
$55,797,980 will give a revenue of $1,- 
807,852. Last year’s rate was $3.08. 
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BOND MOVEMENTS OF THE WEEK 
Week Ending March 29 


1925 Range, 1926 Latest Price 
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the income tax | # 


While the amount | N 







ession Duty-F ree Bonds 








Now Total Almost $6,000,000 





Details of the amount of succession duty free bonds of the province of 
Ontario still outstanding, were presented in the budget speech last week. 
Last year the government introduced special legislation to secure any suc- 
cession duty free bonds which might be inventoried in the various estates. 
On advice of the Financial Controller, however, the province did not take 


up any of these bonds. 


The price to be paid for them would yield the 


province only slightly more than 3 per cent. and money would have to be 
borrowed to buy in the bonds, at 5 per cent. The loss to the province during 
the balance of the life of the bonds it was found would probably be more 


than any saving that could be effected by taking in the bonds. 


chases, therefore, were made. 


No pur- 


Most of the large estates, in fact, had none 


of these bonds inventoried, and it would appear that they are very closely 


held in a few estates of the province. 


In addition to the amounts outstanding and the amounts in the sinking 
funds of the province, there have been redeemed and cancelled $4,000,000 
of Canadian currency bonds, and £1,966,694 of English inscribed stock. 

Following is a statement of bond and stock issues free from succession 


duties as at October 31, 1925: 


Original Redeemed or Present Bought for 
Issu Due Amount Rate Cancelled Amount’ Sink. Funds Outstanding 
1906 1926, 36 $3,000,000 Dei capanacas $3,000,000 $1,538,500 $1,461,500 
SO ‘satwdee 1947 £1,640,547 4 £1,320,855 £ 319,692 & 127,887 £ 191,805 
ee soccdus 1939 $3,500,000 S.\ Tere diets $3,500,000 $2,627,900 $ 872,100 
SEOs  ceccnce 1941 $ 498,600 Et OF $ 498,600 $ 153,600 $ 345,000 
Mn Sab-aneed 1941 $3,000,000 Pig Sees $3,000,000 $1,171,600 $1,828,400 
Bene: éakber< 1965 & 817,294 4% & 645,839 £ 171,454 £ 87,743 £ 88,711 
ee 1919 $2,000,000 5 SRO  cdudwacs © PSvdacedet al’ “Seebeuwe 
BOEB ce ceaee 1920 $1,000,000 5 SOE. 5 = oh eeise eb veb OE Ln chao 
Poe 1923 $1,000,000 5 oF | SA tet ees OS eee 
Canadian ........ $13,998,600 4,000,000 $9,998,600 $5,491,600 $4,507,000 
ree £2,457,841 21,966,694 £ 491,147 £ 215,630 & 275,516 





ST. BONIFACE ESTIMATES LOWER | Nova Scotia Received 





A cutting down of the estimates for 
the coming year by nearly $50,000 sug- 
gests a possible lowering of the tax 
rate. Last year’s rate was 19.65 and a 
reduction of three or four mills is 
mentioned. Estimates submitted at the 
beginning of last year amounted to 
$562,670, but expenses exceeded $692,- 
000. This year’s estimates of $607,666 


FORT WILLIAM ASSESSMENT 








The assessed value on which taxes 
are levied for Fort William as at De- 
cember 31, 1925, includin artial ex- 
emption is $31,006,157, and the amount 
of taxes levied last year was $1,147,- 


Good Price on Bonds 


From Our Own Correspondent. 

SYDNEY.—The Bank of Montreal’s 
bid of 99.423 for 2 year 4% per cent. 
debentures was accepted last week by 
the Nova Scotia government for the 
$5,000,000 bond issue | put out for 
the purpose of paying and retiring de- 
bentures maturing April 1, 1926, ($1,- 
500,000) to pay two treasury bills of 
$750,000 each, issued to retire deben- 
tures maturing January 1, 1926, and 
to raise $2,000,000 for the purpose of 
paying off existing obligations. 

or a similar loan last September, of 
$4,000,000 of 2 year bonds at 4% per 
cent., the province received a price of 


937. The grand total debenture debt 100.03 


amounted to $8,790,210 and sinking 
funds on hand amounted to $3,878,242. 


Tenders and By-Laws 





April 8, Saskatoon—$109,730, 5 per cent.. 
10, 15, 20 and 30-year debentures. Andrew 
Leslie, city commissioner. 

April, Village of Stenen, Sask.—$3,000, 10 
instalment debentures. J. C. Ferguson, treas. 

April 6, L’Assomption, Que.—$40,00, 5 per 
cent., serial bonds. L. P. Archambault, sec.- 
treas 

April 6, School Municipalities of Tres St. 

t, Lachine, P.Q.—$30,000, 5% per 
cent., serial bonds. BE. Daoust, secretary-treas. 

April 7, Town of Dorval, P.Q.—$15,000, & 
per cent., fifteen-year bonds and $33,200, 5 
per cent., twenty-year bonds. H. Meloche, 


April 13, Town of Chateauguay, P.Q. — 
$4,500, 56% per cent., twenty-year bonds. A. 


$3,500; Minnie Lake, No. 3840, $1,250; Han- 
del, No. 3514, $9,500; Edzell, No. 1562, $5,000; 
lew England, No. 2448, $38,860; Fenwood, 
No. $250, $8,500. 

Villages—Perdue, $2,000; Harris, $5,000. 


EALERS in In- 

vestment Secur- 
ities deliberately, or 
instinctively, adopt 
standards by which 
their policies are 
shaped and clients’ 
interests safeguarded. 


This business was 


founded upon the 
basic idea that the 
safety of a client’s 
principal is para- 
mount. 


Correspondence invited 


eS 


R. A. DALY & CO. 


Members Toronto Stock Exchange 


Bonds— Rate Due Yield High High Low Ask Bid High Low 
Kelvinator of Canada, producers of} Can. Canners ....... 6 1950 6.44 96% 90 95% 94 % 994% 94% .. 
electric refrigeration myatemnn, —_ ae -. peamse eset s<-anee -ee 38% oo oe = + 3% = 
ers now on their books equal to the | Mont. Trams (A) ..... . 9 L 9 ° 
total orders placed with the company | Ogilvie .............. : a oo 106 103% 105% 105% 106% .. 105% .. QUEBEC APARTMENTS 
during all of 1925. Uatll early this year er PEASE 5 i98T 828 8% 84% 9014 o% oie . be 96 LIMITED 
the company was operating as an agency vesesceesee & 1981 468 102.65 101.10 102. i, 1. 
in Canada for the parent company in| “piu%" 10° 2°7.": 5 1987 4.56 10495 108-80 10465 108.78 10435 1oeoo 10400 1oa5 | 614% Ist Mortgage Bonds 
Detroit. Operations will commence in| yicetory (22222..2.1..! 5% 1927 4.70 103.15 101.70 101.75 101.15 101.76 101.50 101.50 101.15 1940 
the new London plant as soon as the! Ditto ..........-++. 5% 1938 4.72 107.00 105.10 106.80 106.00 105.35 105.10 105.15 106.05 cited 
equipment is installed, which wil) prob-| Do. ....-........--- BH 1984 498 10480 108.20 10410 108.10 103.60 108.45 108.65 103.25 Inquiries Solicit 
a i . igphse shades btces . . j . . 5 108.10 : 
poe Sheet Oe Do. Refund ........ o. 3508 472 104.68. 100.15 101.90 100.65 100.70 100.50... Ernest Savard, Limited 
Sth) Sgsaspeectes baat . : . .70 96.00 96.30 96.10 96.35 96. Investment Bankers 
sa drasae eibemiconcacs 5 1943 4.85 102.90 101.15 101.95 101.15 101.60 101.50 101.60 101.15 mee 
ONTARIO STEEL CONTRACT De. hn heli stieeo ne 4% 1944 480 97.75 96.20 97.15 96.05 96.25 96.10 96.40 96.35 | 171 St. James St. Montreal, Harbour 6288-0 
mma Do. Renewal ......-. 5% 1927 4.98102.95 100.80 101.95 100.65 101.25 101.00 100.96 100.65 71 St. Peter St., Quebec, Phone 
MONTREAL —The Chatham plant| Do -----::---:-++* 54% 1982 5.04104.20 102.60 103.40 102.15 108,10 102.90 102.60 102.15 | cemmmmeeee ne 
oe ae — Products Con- |< —<@<< $< 
y has been enlarged and is now 
Partially engaged in the manufacture WEEKLY RECORD OF CANADIAN FINANCING 
umpers for Ford cars. The com- —Sold T mount Price 
pany has secured a large contract| fied Sales— Date unieipal oa Am935,000 99.91 ‘ioe 
the Ford Company. Norfolk County .....+..++++ sich MENB dc ages C. H. Burgess & Co. .........0000 scpapipvans 000 1941 . 





The call for tenders invited bids on 
any combination of the following at 4 
or 4% per cent. and 20, 10, 3 or 2 years. 
There were —_ bidders and a great 
variety of offers as quoted in last 
week’s issue. 
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BONDS 


for 


SAFE INVESTMENT 
GOVERNMENT, Municipal 
Public Utility and Indus- 


trial Bonds. 


Selected with careful regard 
to safety, dependable income 
and marketability. 


Write for List. 





IN 
FOR INVESTMENT 
HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 


ROYAL BANK BLDG. RONTO 


4 
. 





For 
Safety and Profit 
We recommend 


PUBLIC ‘5 
UTILITY 

BONDS 

Send for our Selected List 


Browne, Urquhart & Co. 


Montreal 







180 St. James St. 
Tel. Main 8011°. 


Hare and Tortoise 


- The investor build- 
ing upon the found- 
ations of safety and 
compounding inter- 
est is likely to be- 
come wealthy more 
rapidly than the 
speculator depend- 
ing upon the drama- 
tic “killing”. 


F. H. Deacon & Co. 


227 Bay St. - Toronto 





ROBERTS, CAMERON & CO. | 


Canadian Government and Municipal 


possessed by 
Municipalities, 

Boards imparts to their 
sues the highest degree 0 
safety. So well recognized 
is this that the prices of 
their bonds regulate largely 
the prices of all other 
bonds. 


_ Our 


trading department 
buys and sells at the most 
favorable market prices all 
Dominion and 

Government issues, partic- 
ularly those of the Prov- 
ince of Quebec. We also 
handle the securities of the 
cities and schools of Mon- 
treal, Quebec, Three Rivers, 
Sherbrooke, and those of 
other important Canadian 
municipalities. 


Send for our circulars 
RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


Bonds. Listed Stocks. 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO. 


Write, or Telephone Elgin 5148. 





TORONTO BOND EXCHANGE 


900 BAY STREET - 


SUCCESSORS TO 


bedi ee a 
































We recommend and offer 


~ HUMBERSTONE 
SHOE CO., LTD. 


8% 


Cumulative Redeemable 
Sinking Fund Preferred Stock 


PRICE: 100 and accrued divi- 
dend, yielding 8 


% 
earnings for years past 
enema ims times divi- 
requirements, 


2BAINSS 


Government, Municipal and 
High Grade Corporation Bonds 
371 Bay Street, Toronto 


ESTABLISHED 
1910 


CREDIT - CANADA 


Write for our list 
of 


RECOMMENDED 
INVESTMENTS 


GASTINSONED 
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MAKING SMALL! 
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Monarch Life Places 


Insurance for Buyer and Seller sree items te the Wee 


































That loans in — Casate see “1 

j d as loans in any other sec- 

000 at the end of 1920 to $2,346,674,- | Just 7 _ oe nee eee coe tenons 

000 by October of 1925. These = a couvdaiied of the Ontario representa- 

naney ol ee ome lings tives of the F rong Age a 
ment n 0 o Company at Toronto this wee 

and Sestheas grepertion. vice-president, F. W. Adams, when he 

Investment in farm mortgages by | stated that of 1,129 loans made by the 


i mpa company only 127 were in any respect in 
ne Se eres oe nies repete: camente., All these loans have been made 





















2,371 FAILURES 
IN CANADA 





Insuring Auto Against 
. Collision, Fire or Theft 



















































































re © ans ; at sented in the study reached in 1926 |? f 
So-called Limited Hazards Described—Argument That ented in eT OEkO00. This ia more |'2,the Wests rite ine i : Serving the P 
] 7 E dently 
| Owner Cannot Afford Insurance is Futile— than double ‘the amount of such se- |aicates the care and judgment used, by gt vi + More Moderate 
i ess * ; ea - 7 os 
| Wealthy Men Are All Insured cates held by them six years O8o.| th boPihe fande enranted to they : * ” Charges 
ee the public. r. ams emphasii * - 
eee eer eee nn FIRE UNDERWRITERS’ | szsiesor'oane fatieesr| WW The 1925 figure for business failures. in ) 
; : i tomo- f thei nsibility in taking care sr been the con’ 
-is seamed od rip beer gi Ree a Tidaeiee ome ty tee of hese oe gai The directors would Canada was $45,767 825.00. oe etn Consdian banks that, b 











make mistakes, he admitted, but they 
used the same —— that they would 
employ in handling their own money. 
The directors felt that they owed this 
to their policyholders and to the com- 
pany representatives who placed these 
policies. 


DELUDED WRITER 
OF SENTIMENTAL 
SONGS A VICTIM 


bile, including equipment, by fire, 
lightning, or if caused by the 
conveying vessel or railroad train be- 
ing in collision, wrecked or b 
e reasons for an automobile 
owner insuring his car against fire are 
as good as, or better than, the rea- 
sons for his pocne fire insurance on 
his house. The fire hazard with an 
automobile is a very real one since 
at all times there is in close proximity 
to it a considerable rw of highly 
combustible materia 
Theft insurance protects the own- 
er against direct loss or damage to 
his automobile by theft. The stand- 
ardization of automobiles, as well as 


1925 EXPERIENCE 
QUITE UNHAPPY 


Discouragements of Varied 
Nature Fell to Lot of 
U.S. Concerns 


The insurance figures for 1925 will 
soon be out. What will they reveal? 
Will it be the same story for the fire 
underwriters as was the experience in 
the U. S.? Theirs is a desolate story, 
their figures being already out. Bitter 


ational organization wit 
2 coratively low overhead expen 
a with competition of the keenes 
| aaa practically eve business 
munity in Canada, the charges 
public for service rendered hav 

i ly moderate. This 
4 seem to ne borne out in a comp 

8 of the earnings of the natio 

in Canada with the state and f 
banks in the United States. 
American Banker points out 

“with only eleven anks in 
serving the entire country it 
seem that their money making 
ity would be high, which, on the 


—o ‘Don’t say, “This doesn’t affect me—I’m 
watching my customess—I’m not subject 
to attack.”’ It does concern you. Because 
these statistics cover literally every phase 


of Canadian Business. 


There were failures, for instance, every 
month of the year—-hundreds in January; 
hundreds in December. They happened in 
every industry—42 Machinery and Tool 
Mfrs., 94 Clothing and Millinery Mfrs., 










small premium requi 

his car, then it it obvious 
he is in no position to carry the 
involved in the operation of an 
- automobile himself. He cannot, there- 
































































































































Hearst Made Him Famous 















their tremendous ity, have|complaint about heavy losses is heard. s : . does 
made the work of automobile | There is a fecling that something—they and Then Sold Him 401 Groceries and Meat Markets, 136 Dry Stabe the ae ae 

ef comparatively easy, particular-| 1, ber of ies are get- Stock Goods Merchants, and so on. Th * Within the past two years 
ly in large cities where there are ting ‘mere censervative tm theif onder mateo v has bess considerable purchasi 











happened all over Canada—625 in Ontario, 
220 in Manitoba, 98 in Alberta. They 
happened to concerns of every size—from 
the ‘Aa A-1” concern down to the smallest 
cross-roads general store. 


Canadian bank stocks in the 1 
States. One firm of bank stock 
prs has made a specialty of 
@securities and has done muc 
“Bacquaint American investors 
facts about Canadian banks. 
point in relation to Canadian 
stocks that appeals to America 
vestors is the high yield of th 
turn to the purchasers at pr 
prices and present dividends. 
act has unquestionably hel 
opularity in United States, for / 
pan — os buyers have g 
: ug: or appreciation 
tipal rather than for yield. . 


hundreds of cars of identical appear- 
ance. The feature of the pd a 
an owner against dama 
is car at the hands of @ thie, Io of 
almost equal importance these days 
with the coverage against complete 
loss through theft. 


INSURANCE SALES 
UP 15 PER CENT. 


Increase in Two Months in 
Canada Shows Higher 
Average Than U.S. 


writing is evidenced by the increased 
call for facilities, especially on undesir- 
able classes. A company official said 
recently that he h turned down at 
least half a dozen requests for accom- 
modation lines that day. Other com- 
panies were evidently cutting them out 
or reducing commitments. nother of- 
ficer said that nearly every day his com- 
pany was being urged to write Louisiana 
sugar houses and woodworkers through- 
out the south—two classes which have 
shown a bad experience. Evidently the 
agents who are being instructed to can- 
cel or reduce lines are having their 
troubles also. 

One underwriter says mercantile stock 
lines are making a very bad showing, in- 








WINNIPEG.—Four years ago a 
struggling song writer, vainly seek- 
ing recognition for his compositions, 
then a figure in the financial world 
as a director of the Hearst Music 
Company, and now once again an 
ordinary citizen, $1,000 poorer for his 
contact with Winnipeg’s musical gen- 
ius, Andrew J. Lloyd, employee of 
the Manitoba Agricultural College 
told the sad story of his rise and fall 
at the preliminary hearing of Joseph 
X. Hearst, held on charges of theft 
and fraud, before Magistrate H. La- 
certe. The session was memorable as 
seeing the 1,004th exhibit ‘turned in 






































































Right now, some of your own customers 
may be on the verge of failure, without 
your knowing a thing about it. You can’t 
possibly foresee these bad debt losses, but 
you can safeguard against them, with one 
of ourfpolicies of Credit Insurance, ¢ In- 
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the time he drives his car away from ; y . dicating, in his opinion, something S e atwais af : 
the sales room until it passes out of Ordinary life insurance written in U. wrong. Other underwriters are watch- as evidence by the crown. ti t ' Th ysis 0 Canadian nk 8 
S. last month totalled $640,775,000, an | j th ir li hich might be ad * “‘Mother’s Momento of Love” was vestigate ° sued by the New York invest 
hands. The first is that the car| increase of $29,000,000, or 5 per cent,| ly affected by reported bad conditions | the name of the ballad written by use of H. D. Walbridge & 
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D 7 per cent. New York city 
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over Feb., 1925. 

This includes sales of new paid-for 
ordinary business as reported by eighty- 
one companies having in force 88 per 
cent. of the total life insurance out- 
standing in the United States legal re- 
serve companies. . 

Practically every section of the coun- 
try registered increases for the month. 


Lloyd, which started all the trouble. 
Longing to see his composition set 
to music and heralded as the “hit” 
of the season, witness submitted it to 
many publishers, only to have it re- 
turned, unaccepted, Finally, he no- 
ticed an advertisement in a Winnipeg 
newspaper inviting composers to sub- 


in the woollen market, 

When things are going badly, there is 
always a tendency to try to find some- 
body to blame for them. That tendency 
is not absent now. Competitors, special 
agents and local agents are all coming’ 
in for criticism. Some companies com- 
plain of non-affiliated companies, and 
others are honest enough to admit that 


CANADIAN DIVISION 


Th AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York — J.FRiMCFadden. President 


R. J. MULLEN, General Manager for Canada 
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During the first two months of the|some of the Eastern Union companies ip « ‘eces” t 
the total producti b : mit their “masterpieces” to the “ah a 
414,000, fa iecieas af tour aad aie iaiiach comamnien rere er nag — Cosmpeny a consider- 1702 3 Motespolitan Bldg Cannta Danas Wade The increase in di ds 
over the 1925 period. The increases for i ‘atti _| ation. This he did, and the song was 7 vas ” , ” ne se vidends in 
A satire on the attitude of some spe again rejected, but he was encourag- Phone: Main 4316 Phone: Lancaster 3258 n bank stocks is not regarde 





this period ranged from two per cent. in 
.| both the New England and Middle At- 
*Ilantic sections to 13 per cent. in the 
South Atlantic States. For the first two 
months only six states show a decrease 
in sales of as much as 5 per cent. 

_ The ordinary life insurance purchased 
in Canada during February ran 21 per 
eent. ahead of the same month last 
year. The total of $34,744,000 new busi- 


cial agents in the Journal of Commerce, 
New York, called out much merriment 
and some approval, but several company 
officials admitted that if special agents 
are unable to deal firmly with local 
agents, it is in part due to the fact that 
for several years specicl nts have 
been encouraged to do everything to in- 
duce agents to give their companies a 
larger share of the business of the agen- 


y exciti as compared 

n n hank stocks. The Ame! 
nker, therefore, comes to the 
poe nee nen bank share 
ell on as low a : 
pPrican bank iahis Coane 
hing power of the Canadian b: 
Phen ns that of the big Ar 


by Hearst to continue his writing. 
Song Accepted 

Accordingly more lyrics were writ- 

ten and finally accepted. It was then 

that Hearst suggested the purchase 

of shares in the company, and Lloyd, 

thrilled with having his productions 
















































ness was paid for and delivered by com-| cies and to do nothing that could pos- | S°* te music, considered the project 
a = panes Wee, Even ees panies Roving, 06 per seat. = ee sibly offend the agents. me a oa aS Soe Monge~ SUN LIF E ASSURAN CE COM P AN ¥y Whatever conclusion which ma 
the number of col-| gain of $6,000,000 over February, 1925. are br aexmsi oom St high finance with five shares at $100 OF CANADA A te r of Ca art aod 
ness, cara carrying ; the | (hag th up ting as Fufthe 
lision insurance is vely The insurance used to do and are as insistent as brok- | per share, or $500° ther purchases mt Ame: 
small, only about one car ” twen first two — _ se a ers in demanding that their companies | included five shares in June, paid HEAD OFFICE : MONTREAL , oh 
being protected against this ‘tone 000 more than in — po . it pe- | take all kinds of business offered them.| for in cash at the same price; an- onabl Tee oad 
riod of 1925, or an increase 0 per | Here, again, some company officials ad- | othe hase of h duri i ed. s 
This is und y due to the high | cent. mit that this attitude is partly due to Se eer ee ee Jone eee ene - ie 
cost of a ae coverage as — comgnaies aving ceprived _agests of dividends sa aalae paabecan te bee | 
er : le local ibility by planti - Ba . 
Dared. with other coverages. As s|Ingurance Companies Buy | 0! lea! responsibilty by planting an; | Corben totalling, $680, $425 of which catl Goal 
unprofitable to the companies since More Realty Mortgages | competitors and partly due to accepting | was borrowed from a friend, five A BI I N O] ARS S 
a a business which was not favorably re-| shares purchased later in the month 


garded, but would swell premium in- 
come. 

There is little doubt that the present 
trying experiences will eventually re- 





Mr. McAuley, of the Standard Bs 
has been transferred to Cobourg, ; 
his place here will be filled by 


Of the great fund accumulated by — _ a = en “e 
hve shares bought in Jan » 1923, an ° ‘ 
individual savings now stored up in Suid te lth tepalies 4 ene cf ta of life assurance in force. 


the form of life insurance an increas- 
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ing proportion is being invested inj sult in improvements, for it cannot be Jule ¢ another share purchased in s Northwood.—Post, Deseronto. 
real estate mortgages, according to|to the advantage either of the compan- | 44 on a private shareholder for y Residents of B sekvill d ;. 
hs a statement in regard to life insur- | ies or agents to have the business re- $100; and a final purchase of 19 ¥ veeret ‘Gis-teauul rockville and vici1 
eas collision .| main unprofitable for any considerable | shares in October, the price this time y gret the transfer to. Kingston of E 
Pe {ot doductable ao ance investments made by the Na-|,: having risen to $160 h Not -§ old L. Christie, accountant at the k 
ae coverages. tional Association of Life Insurance| jt ‘is a question, however, whether it | havi g th per Gnare. NO Branches in all the larger centres “= branch of the Bank of Nova Scotia 
. nobile conaigenene emaeer Presidents of the United States. would be for the best to have conditions itn est b “ owed $2. Sie tee the past seven years. — British W 
automobile owners who are willing to] The statement is based on an an-| improve too suddenly. Some reforms oT ee $2,850 from Hearst, B Kingston. 
pay the price for complete coverage | alysis of the records of 52 leading life | are needed in the business, especially in au, wi e exception of approxi- J oe 
. against loss or damage to their cars| insurance companies holding 93 per | the reduction of commissions in those mately $500, -having been repaid, ts L. Hendry, who has been in 
as a result of collision accidents. t of the funds of all 1 localities where they are now excessive. | Principally with royalties on his Bank of Montreal, Forest, for some f 
cent o u oO e reserve years, has been transferred to the D 
The $2 life insurance companies in the coun- wom —— — be = unless | songs. Many more shares were ac- * . ° 5 das and Wellington is: keanth 
try, Results of the analysis. were | ihere ‘ayclos to 100 per cent. co-opera: | quired as stock dividends, while cash || © Northwestern Mutual Fire Association | the same “bank fn London. He ‘wil 
made public in an address given by|are generally disinclined to co-operate | received, y ™ SEATTLE, WASHINGTON - bourse Pree hae ee of 
ec ee Pecos Sele Sp tay cavianene Ue Gan tateveet In June, 1922, winess was elected HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO a nore .— p 
" : ~ lof th 1 good. A tly, . |a@ director of the concern, holding this - 1, 4. Fraser has been transfer 
serious accident. The rates for this|ance Company, before the nineteenth | panies of these classes need more pun- | position until the time ‘of the final THE NORTHWESTERN MUTUAL B Montreat 03th local beach ea 
a i js ee are very reason-| 7 ite Insurance Presidents. ishment to induce a change of heart. smash-up.” . Has made a record in Canada for profit and volume of ‘Bf succeed C. E. Montieth, "whe has b 
Responsibility for a) axeeveen a he The total funds of all legal reserve pastes. which at the outset was declared to be etmaneatly spesinted to the Sim 
am. life insurance companies have grown impossible. a several eee re ne rae been Supplying 
._|in the last fourteen years from $4,- MORTGAGE INVESTMENTS . months.— News, Chatham. 
the. first. form ‘of collision. poliey| 164492,000 to $11,500,000,000. ther Moneys invested for Clients in the security of First Norman 8. Jones, Manager for Canada, BR. J. Mahony, Associate Manager. A] raha’ Stone, pannear ofthe Ning 
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_. issued, the company was i 
unless the eee vt the es Big crease of over a billion dollars, the 
in excess of $25. The result of this | TePorts show. Of this fund, according 
was highly unsatisfactory to the com-| t© the study, 40.6 per cent. was in- 
, for many drivers when they | Vested in real estate mortgages, in 
accidents made sure that they| the year 1925. In the year 1911 only 
were good and smashes go that | 31.7 per cent. was so invested. 
the claim would be more than $25| . Loans on city property as made by 
and eer red be relieved of alj| the life insurance companies more 
responsibility. Needless to say the| than doubled during the last five 


companies soon discontinued this fea-| years. They jumped from $1,120,696- 


Insurance Against Fire Loss 
The fire and transportation cover- 
age needs little explanation, It is 
Geatomchils Bao knee ar nant at 
e line, 
of the automobiles in use aa fosead 


Canada 
being protects d against this hazard. 
The policy protects the owner against 
EEE 


erties in Western Canada. 
OSLER, HAMMOND & NANTON, Limited 
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One of the best-known figures 
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Securin your future 


The man who takes out a ing Coupon Savings Policy to-day will receive an accumu- 
lation of benefits all through his life—protection f. imself ased 
us tend ser sear 2 oe rears tae or h and his dependents and incre 

ids are pro in t ‘orm of guaranteed cow t 
a ~~ dees . ee —_ ee a Sumsied ane ie ae ak ae 
ns un 4 will be paid 5 I 
dependents protected without further cost to yourself. ao tee ee 


Ask your nearest Northern Life Agent about this attractive pian, or write eur Home Office. 


The NORTHERN LIFE 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY 





“os (In comparison with the same week last year.) 
- ——_—_—E~L——EEEEEE 


My rings are gone! 




































HEAD OFFICE: WINNIPEG, CANADA ASS AN OF When the petty thief and the porch climber 
eae TOTAL ASSETS $2,928,337.62 ASSUR« ANCE COMPANY cation have made off with your valuables—what then? Walifas G ccvnah sic wasiaa aS. 
Capital : $1,000,000 a je yourself against loss from the menace . Serr aisc ass ae ; : 
Slane ana secibtialeaiteneataile ~ urglary and sneak thieves by a policy with quebes, ccc sssetecsts  AIMGRAL 17,608; 
Montreal ... 0 ........ 72,510,812 79,188," 





The British America Assurance Company of Toronto 
Established 1833 


Complete 


W.H. GEORGE 
. Superintendent of Agents 
Trust Service 
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MAKIN 
PROFITS THAN U.S. 


‘dently Serving the Public 
r at Rore Moderate 
~ Charges 


always been the contention 
es Canadian banks that, because 
of national organization with com- 
paratively low overhead expense an 
with competition of the keenest kind 
in practically oven? business com- 
munity in Canada, the charges to the 
public for service rendered have been 
extremely moderate. This would 
seem to be borne out in a comparison 
of the earnings of the national banks 
in Canada with the state and federal 
banks in the United States. The 
American Banker ints out that 
“with only eleven banks in Canada 
serving the entire country it would 
seem that their money making abil- 
ity would be high, which, on the basis 
of comparative figures, does not 
seem to be the case.” 

Within the past two years there 
has been considerable purchasing of 
Canadian bank stocks in the United 
States. One firm of bank stock deal- 
ers has made a specialty of these 
securities and has done much _ to 
“€quaint American investors with 
fects about Canadian banks. One 
point in relation to Canadian bank 
stocks that appeals to American’ in- 
vestors is the high yield of the re- 
turn to the purchasers at present 
rices and present dividends. This 
fact has unquestionably helped their 
popularit in United States, for Amer- 
ican bank stock buyers have gener- 
ally bought for appreciation and 
principal rather than for yield. A re- 
cent analysis of Canadian bank stocks 
issued by the New York investment 
house of H. D. Walbridge & Co., 
shows yields of from 5.30 per cent. u 
to 7 per cent. New York city bank 
stocks are for the most part return- 
ing 3.50 per cent. to 4.47 per cent. 
Even in other large cities in the 
United States it is difficult to find 
the stock of a large bank yielding its 


| purchasers over 4% per cent. on cur- 


tent market prices and current divi- 
dends. 

The increase in dividends in Can- 
adian bank Stocks is not regarded as 
very exciting as compared with 

an bank stocks. The American 
banker, therefore, comes to the con- 
clusion that Canadian bank shares do 
not sell on as low a yield basis as 
American bank stocks because the 


Ms earning power of the Canadian banks 
1 end than that of the big Ameri- 
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mail 
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tever conclusion which may be 
at as regards the earning 
of Canadian and American 


a. there is much evidence to su 


Port the claim of the Canadian 
as to the reasonableness of their 
panges for services rendered. — J. 


Staff Gossip 


Mr. McAuley, of the Standard Bank, 
has been transferred to Cobourg, and 
his place here will be filled by Mr. 
North wood.—Post, Deseronto. 

** 


\ 

Residents of Brockville and vicinity 
regret the transfer to. Kingston of Har- 
old L. Christie, accountant at the local 
branch of the Bank of Nova Scotia for 
the past seven years. — British Whig, 
Kingston. 

* *¢ & 

J. L. Hendry, who has been in the 
Bank of Montreal, Forest, for some four 
years, has been transferred to the Dun- 
das and Wellington Streets branch of 
the same bank in London. He will be 
succeeded here by Mr. Verity, of Co- 
bourg.—Free Press, Forest. 

* * * 

H. I. G. Fraser has been transferred 
from the Aylmer branch of the Bank of 
Montreal to the local branch and will 
Succeed C. E. Montieth, who has been 
permanently appointed to the Simcoe 
branch, where he has been supplying for 
several months.—News, Chatham. 

* * 


A. J. Sloane, 


+ 
Pals manager of the Niagara 


branch of the Canadian Bank of 
ree, corner Queen Street and Erie 
Avenue, received notification that he 
a8 been promoted to the Stratford 
branch of the bank. He will be succeeded 
a the local branch by Charles Ballard, 
ormer manager at the Commerce 
branch here.—Review, Niagara Falls. 
* * * 


One of the best-known figures in 
banking circles in Ottawa, Arthur Bent- 
ley Broderick, former manager of Mol- 
Sons Bank here, died during the week 
after an illness of many months. Mr. 
Broderick came to Canada in 1876, and, 
With the exception of only a few years, 


————  — —___ ______________} 
Weekly Bank Clearings 


(In comparison with the same week last year.) 


EASTERN CITIES 
Mar. 26/25 Mar. 25/26 


4,528,163 
513,269 
786,181 

88,019,408 85,708,127 

3,759,162 4,125,574 


187,157,848 197,615,915 
WESTERN CITIES 


Mar. 26/25 Mar. 25/ 
$ 547,170 $ 564,819 
49,135,937 45,864,377 
536,003 489,520 
2,450,883 3,326,382 
933,716 
1,241,391 
247,486 
448,600 
6,447,080 
3,698,244 4,329; 
238,081 268,037 
518,601 706,825 
13,628,582 20,408,238 
1,353,387 1,971,829 


81,424,111 90,248,084 


Current Events 


has since been on the staff of the Mol- 
sons Bank. Before coming to Ottawa 
he had been with the bank at Brockville 
Toronto, Montreal, Ingersoll, Exeter, and 
Smiths Falls, and for thirty years prior 
to his superannuation, about five years 
ago, he had been manager of the Ot- 
tawa branch.—Globe, Toronto. 


** * 

After having served 38 years with 
the Eastern Townships Bank and the 
Canadian bank of Commerce at Hunt- 
ingdon, C. W. Thomas retires from bank- 
ing and will be superannuated. 

Mr. Thomas took up banking on Janu- 
ary 17, 1881, at Stanstead in the old 
Eastern Townships Bank. Subsequently 
he served at Rock Island and Sherbrooke 
and went to Huntingdon as branch man- 


d| ager of that bank and took up his duties 


on May 24, 1904, On March 1, 1912, the 
Eastern Townships Bank went out of ex- 
istence when they amalgamated with the 
Canadian Bank of Commerce. 0 

Mr. Thomas will continue to reside in 
Huntingdon and, as president of the 
board of trade, will devote considerable 
of his energy to further the interests of 
the town. aan foie 

F. I. Batchellor, lately o rossfield, 
Alta., but formerly of Bedford, Que., will 
be his successor and will take u his 
duties on the 12th of April.—Bulletin, 
Ormstown. 


| in Banking World 


The Canadian Bank of Commerce has 
extended its chain of branches in the 
northern mining fields by opening at 
Rouyn, This is the second branch which 
the bank has opened in the new Quebec 
mining district. Recently they also es- 
tablished a branch at Amos. 


IMPERIAL BANK 

The Imperial Bank announces the fol- 
lowing staff changes: A branch of the 
Imperial Bank is being opened shortly 
at Kitchener under the management of 
T. R. Richardson, formerly assistant 
manager, oe A. Friesen, former- 
ly accountant, Saskatoon, has been ap- 
pointed manager at Laird, Sask: J. A. G. 
Clokie, former manager, Laird, has been 
ae manager, Grande Prairie, 
Alta.; vice G. L. Grisdale being trans- 
ferred to eastern Canada. 


MANITOBA’S RESOURCES 

Manitoba Free Press.—The Dominion 
government wisely consults Manitoba 
regarding the disposal of timber re- 
sources and sometimes regarding water 
power, but the present situation is not 
right. The province should have full 
control of the resources and direct their 
development. Manitoba, however, should 
not surrender her rights, she should 
stand out for a just settlement. 


Canadian Banks are Just as Much 
National as Those of the States 


A Great Deal of Loose Talk is Heard About the American 


System by People Who Should Know Better — 
Rediscounting Not New 


There is a great deal of loose talk eagress both in and out of parlia- 


ment about the Canadian banking system 


y those who should know better. 


For instance, there is the impression given by some people who get the 


public ear that the national 
co-operation with the government. 


anks of the United States are operated in 


Then there are references to re- 


discounting and other features of the American en evidently 


intended to create the impression that the Canadian 


nking is lacking 


in these features. In the following article A. B. Barker discusses some 
of these points in a very practical way.—J. W. T. 


Many of the critics of the Cana- 
dian banking system who urge the 
adoption here of the American sys- 
tem lay great stress on the fact that 
the latter is “National Banking.” It 
seems to be a case of the name selling 
the idea, as the American National 
banks are national, merely in the 
sense that they are incorporated un- 
der the National Banking law. This 
law was called the National Banking 
law, in order to distinguish it from 
the laws of the individual states, un- 
der which prior to that all banks had 
been incorporated. The Canadian 
chartered banks are national banks in 
precisely the same way, as they are 
incorporated under, and governed by 
the bank act passed by the Dominion 
Parliament and not by the provincial 
legislatures. 

The National ag law was 
passed during the Civi] War, and was 
a ware measure pure and simple. It 
met the conditions then ie and 
as the provision uiring a deposit 
of government bonds to secure the 
notes issued by these banks, not only 
provided a satisfactory currency, but 
also a steady market for these obli- 

gations issued by the United States 
government to obtain funds with 
which to equip the Federal armies, it 
contributed in no small measure to 
their success in the struggle with the 
Confederate states. 

This curtency, however, while safe, 
was inelastic, and when trade require- 
ments increased proved inadequate, 
There were frequent currency fam- 
ines, and finally after a long agita- 
tion the federal reserve system was 
established in 1914, the chief object 
of which was to secure to the United 
States the benefits of an elastic cur- 
rency, such as we have had in Canada 
for many years through our bank 
note circulation. The note issues of 
our banks are not specially secured by 
government bonds like the National 
Bank Notes of the United States, but 
are obligations of the issuing banks, 
and a first charge on their assets. The 
banks make a profit on these issues, 
of course; that is what they are in 
business for, but in order to earn this 
profit, must give adequate service. 
That they have given adequate ser- 
vice no one can deny, and the effici- 
ency of the system is evidenced by the 
absence of money panics in Canada. 
There have been panics in the United 
States when interest rates shot up 
to alarming figures but since the 
establishment of the federal reserve 
banks, these panics, with their wild 
rates, have ceased, because, through 
these banks, the national banks of the 
United States have been enabled to 
co-ordinate their efforts, and mobi- 
lize their resources in very much the 
same way as the branches of a Cana- 
dian bank through its head office. 

About Rediscounting 

Rediscounting is another feature of 
the American system of which much 
is made, the critics quite ignoring the 
much more simple, and decidedly less 
expensive, methods in Canada by 
which banks may borrow from the 
government, either by pledging se- 
curities,, or rediscounting of trade 

aper. About the only real difference 

tween results of the two is that in 
the United States that is all done 
through the federal reserve banks, 
and is widely advertised. Here it is 
done with the Dominion government 
and no special attempt is made to ad- 
vertise it. Such loans are shown in 
the monthly government return and 
published, but do not receive the wide 
publicity which the operations of the 
federal reserve banks obtain from the 
comments in the financial press. 


It is understood by many that the 
currency issued by the federal reserve 
banks in the United States is a gov- 
ernment currency. It is not. It is a 
bank currency, on which the federal 
reserve banks make a profit. It finds 
its way into ordinary circulation 
through the rediscounting of trade 
paper for the member banks, and as 
with the Canadian bank notes it goes 
back for redemption to the issuing 
bank when the trading needs of the 
community no longer require it, 


When Canadian banks rediscount 
with the government the advance they 
receive is in Dominion notes, legal 
tender, but, instead of using it in 
their business, they lodge it with the 
central gold reserve as security for 
an equal issue of their own notes. On 
this issue there is a profit for the 
a but none for the banks 
rom the circulation. In the United 
States the banks do profit from the 
federal reserve circulation, as all 
national banks must own stock in the 
federal reserve banks in proportion to 
their paid-up capital, and this invest- 
ment vields a satisfactory dividend, 
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WOULD REDUCE 
NUMBER OF BANKS 


Consolidations Favored to Meet 
Conditions in North- 
western States 


ST. PAUL.—The council of adminis- 
tration of the Minnesota Bankers’ ‘an 
sociation has passed a resolution ap- 
proving the policy of the superintendent 
of ban s for Minnesota in encouraging 
consolidation of banks in territory 
where the banking business is “over- 
done. The resolution follows: ° 

, “Whereas, present economic condi- 
tions, the increased cost of doing busi- 
ness, the loss of former sources of rev- 
enue, and the constantly decreasing 
margin of profit with its consequent 
eventual impairment of capital, require 
a larger volume of deposits per bank, 
and, therefore, a reduction in the num- 
ber of banks in the state; therefore, 

“Be it resolved, that we commend the 
policy of the banking department which 
encourages consolidations and voluntary 
liquidations.” - 

The comptroller of currency, as well 
as many heads of banking departments 
of western states, are agreed that there 
is need for a reduction of banks in dis- 
tricts where the field is overcrowded. 
Banking conditions have undergone a 
notable change during the past quarter 
century, says Commercial West. Even 
within the past few years the banking 
field has been changed. Federal land 
banks, intermediate credit banks, and 
like agencies of the government, have 
reduced the money-earning possibilities 
of many country banks, fhe numerous 
failures of small banks during the past 
few years have proved that stronger and 
better-managed banks = are needed. 
Through the weeding out of the weak 
institutions through failure and con- 
solidation in the states of the northwest, 
the banking field has been vastly im- 
proved. People are better served in 
country districts where banking is not 
overdone and where banking is rightly 
carried on. While there are a few hun- 
dred less banks in the northwest than 
there were a few years ago, banking has 
not suffered, as is shown by statements 
supplied the comptroller of the currency 
and the state banking departments. De- 
legal reserves 


posits have increased, 
and banking is 


also have increased, 
more safe. 
FISHERIES INCREASE IN P. E. I. 
CHARLOTTETOWN.—Value of fish- 
eries production of Prince Edward Is- 
land in 1925 was $1,598,119, as compared 
with $1,201,772 in 1924. These totals 
represent the value of the product as 
marketed, whether in a fresh state or 
canned, cured, or otherwise prepared. 


P. E. L DAIRY PRODUCTION 

CHARLOTTETOWN.—The total pro- 
duction of the creameries in Prince Ed- 
ward Island in 1925 was 1,719,943 pounds 
of butter, with a gross value of $633,895, 
as against 1,636,497 pounds, valued at 
$572,779, for 1924. he cheese output 
amounted to $2,001,191 pounds, worth 
$414,482, compared with 2,047,124 pounds, 
with a value of $320,433, in 1924. 
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Defaults Are Fewer; 
Tax Payment Better 


_An important index to the general 
financial condition of the country is 
that provided by the record of the 
payment of municipal taxes. In this 
connection it ‘is noteworthy that 
whereas at the end of June last, loans 
by the chartered banks in Canada to 
cities, towns, villages and mun- 
icipalities throughout the Dominion 
amounted to $76,107,924, on 31st De- 
cember last outstanding loans of this 
character were only $52,733,704, a 
reduction of $23,374,220, or more 
than 30 per cent., having been effected 
in the six months’ interval, says the 
Monthly Letter of the Canadian Bank 
of Commerce. 

During the past two years the as- 
sessable value of rateable property in 
cities, particularly in the western 
provinces, has been further adjusted 
so as to more nearly approximate 
realizable values. This adjustment 
has resulted in a substantial decrease 
in assessable values and the assess- 
ments have been further reduced by 
the exemption from taxation of prop- 
erty acquired by the taxing author- 
ities through tax sale proceedings. 
While the assessed value of land in 
outlying suburbs of the larger towns 
and cities has tended to decline, the 
opposite tendency is evident in rural 
municipalities. Improvements gener- 
ally are being subjected to higher 
assessments for taxation purposes. 
On the other hand, municipal taxation 
continues to show a downward trend. 
In rural municipalities uncollected 
taxes and the balance of tax gale 
holdings unrealized have been de- 
creased during the past several years, 
but the showing of the urban mun- 
icipalities in this respect is less fa- 
vorable. The demand by investors for 
tax sale certificates of villages and 
towns has not been so marked as in’ 
the case of those of older cities and 
of rural municipalities. In towns and 
cities the general trend of expendi- 
tures appears to be downward, and 
while in a number of rural municipali- 
ties and villages new construction 
work has entailed considerable out- 
lays, efforts are being made to econo- 
mize wherever possible, The expeiises 
incurred in connection with health 
and sanitation have gradually in- 
creased each year in the rural mun- 
icipalities and villages; in the towns 
there has not been much change in 
this respect, but in the cities such 
expenditures have shown a downward 
tendency. The operation of utilities 
by the various towns has in some 
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results, but in the cities municipal 


enterprises have in almost all cases 
been operated on a profitable basis. 
The general trend in debenture liabil- 
ities in each class of municipality is 
downward. The situation in respect 
of default in debenture payments has 
improved, and several western mun- 
icipalities which found themselves in 
that position have so arranged their 
affairs that none of them are tech- 
nically in default at the present time. 
There are, however, a number whose 
affairs are in an unsatisfactory posi- 
tion, but adjustments are under con- 
sideration which, when effected, will 
entirely obviate loss of principal, and 
the loss by adjustment of interest 
ominal. 


cases been attended by indifferent’ charges will be only n 


— } 


Bavbed 


If 


customers request we can supply wooden reels 


BRITISH EMPIRE STEEL 


CORPORATION LIMITED 


\NADA CEME 


NT BUILDING 


MONTREAL . CANADS 


pas ieein tana eee TTS aaa aS SSS TST See SSS 


mene tienneet 


ee 


ee ee ee ee arcs “ . 


eee er 
ard — 


ee es 


See ee Tee ee ean ea SNE eC A a eter Cage Be ee Sa ae ea SE fa eR oe ayaa 


“2s 





